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THEMYSTERYOF 
lYAU  STOCK’S 
ABNORMAL  RISI 


Stock  Which  Sold  at  14^4  in  1915,  46 
on  Monday  and  87 '/2  on  Friday, 
/Starts  a  Guessing  Competition  — 
Talk  of  a  Patent  Chain-Shell  which 
Russian  Govt.  Will  Purchase — Pos¬ 
sibility  of  a  Pool  Operation. 


The  action  of  the  common  stock  of  the 
i  P.  lyyall  &  Sons  Constnictioii  Comjiany  has 
started  the  "Street"  on  a  guessing  compe¬ 
tition.  And  no  wonder!  The  week's  open¬ 
ing  wa.s  at  4C,  and  Thursday's  close  was  80, 
and  Friday's  opening  at  87*4.  The  price 
range  in  1915  was  14-74  low  and  .“jD  high. 
In  the  early  period  of  l.he  war  the  com¬ 
pany,  in  common  with  all  construction  com- 
;  panics,  was  in  liard  case.  But  with  the 
rapid  improvement  in  general  business  the 
company  not  only  renewed  ils  former  ifc- 
tivit.ics,  but  secured  a  very  profitable  con- 
•tract  for  the  manufacture  of  shells.  In  this 
latter  connection  there  is  reason  to  believe 
that  the  company  will  make  a  considerable 
profit,  though  we  doubt  if  1he.se  profits  will 
materially  affect  the  financial  .statement  to 
I  be  published  next  June.  Such  war  profits, 
however,  would  hardly  .iustify  the  abnormal 
market  action  at  this  stage  of  the  business, 
so  the  "Street”  has  looked  for  o’ther  causes 
and  influences. 

Two  Theories  For  Rise. 

The  theories  advanced  as  the  cause  of 
I  the  market  rise  include  a  virtual  ''corner" 


U.S.  ENTRANCE 
INTOMEXICOWILL 
HELP  OUR  STOCKS 


lluch  of  This  Week’s  Bullish  Enthu- ; 
siasin  on  Canadian  Markets  May  j 
Be  Attributed  to  the  United  States’  i 
Mexican  Expedition  —  Tremendous  | 
Importance  to  Canadian  Manufac-j 
turers.  i 
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MONTREAL 


CANADA  WILL  NOl  UNbUL^ 

ON  THE  TERMINATION  OF  THE  WAR; 
PROSPECT  OF  TRADE  EXPANSION 

Europe  Will  Not  Be  Left  to  Mercy  of  Accident  for  Her  Economic  Recov- 


IMiieh  of  tJiis  week’s  bullish  enthusiasm  VV  OOQ,  VjUnCly  (l  V.»0. 

1  the  Canadian  stock  markets  may  be  di- 1 

itly  attributed  io  the  developments  in  the;  Ibiminion  Express  Ituilding 

nited  Stales  Mexican  cxiiedition.  The  mar-!  MONTREAL 

;t  rightly  views  that  development  as  a  fac-  L  _ _ _ 

r  which  may  have  a  tremendous  import-!  — — 

ICC  to  Canadian  manufacturing  c-oucerns.  I  ■  ■  — 

The  Mexican  expedition  is  only  a  punitive  j  EXCHANGE  RATES, 

one,  but  it  gives  ju'omi.se  of  being  almost  |  '  - 

iuterminalilc  on  account  of  its  guerilla!  Sterling  Exch.mge  and  New  York  Fund:) 
1  ,  r,-,.  .  ..1  •  41  A...  '  c|uot«*U  (betweon  banks)  as  follows  flur-* 

ebaraeter.  Jhis  will  impose  upon  the  Am-  oig  ih<-  wc  u  ,.,i,iinK  j  ridM.v,  Marcii  i;.  as 

eriean  Government  a  heavy  outlay  for  arms,  '‘‘'Portvd  by  E,  Bianger,  exchange  broker.’ 

ammunition  and  general  equipment,  and  Saturday . ^ 

will  give  a  mueh-needed  fillip  to  the  policy  . j-'J  '-o  I- *”1’ 


Sterling  Exch.mge  and  New  York  Fund) 
were  quot«*U  (betweon  banks)  as  follows 
inp:  the  \v«m  k  rmtinK  J’’ririay,  March  17,  as 


4  7S.S5  ’170.50  H  pr. 

47S.i;5  47‘».80  17-32  pr. 


ery  From  War,  But  Every  Remedy  of  Jlodern  Economic  Science,  will  jot  preparedness,  which  in  turn  win  bring  Av'.-<'im-s(iay.’.'  Us'.:!n  Uo'.i'r! 

be  Alied — Trade  Alliances  Among  Allies,  and  Some  Measure  of  Ime-  largo  order.s  to  the  ;miuitioii  firms.  The :  ;•  4;^  ^ 


17-32  pr. 
*2  pr. 
*2  pr. 
7-lti  pr. 


WEEKLY  CLEARINGS 


Canailian  bank  elearing.s  eontinue  .at  high 


how-ever  would  hard  riustn^  rial  Preference,  Will  Greatly  Enhance  Canada’s  Market  Position  —  American  piodueers  no  doubt  will  be  abie|  - - 

now e\e.r,  would  naraiy  .lusmj  tne  aDnoimai  ,  ,  o  i.1.1  x  o  w  ,  -r,  .l  i  to  continue  their  exports  of  munition.s  to  1  iirvaraT^r -.r  ^ 

market  action  at  this  stage  of  the  business,  I  — National  Land  Settlement  Scheme  a  Vital  Factor.  I-:urope,  lurt  Kuropean  governments  will!  WEEKLY  CLEARINGS 

so  the  Street  has  looked  for  o’ther  causes  1  — — not  rare  to  t.ake  any  more  chauccs  on  fii-  - - 

and  influences.  ,  ^  (By  T.  Kelly  Bloklnson.)  mental  re.act ion  following  the  signing  of  ture  deliveries  than  they  possibly  can  avoid.  Canadian  bank  ele.iring.s  eontinue  . -it  high 

l»vo  Iheorles  For  Uise.  I  .  e  „  «  favor  united  effort  of  the  Allied  Hence  the  necessity,  or  desire,  to  turn  to-  levels  for  tbi.s  .«oa.sou  of  the  year.  xvinni- 

The  theories  advanced  as  the  cause  of  |  ,  .1°  Governments  to  maintain  trade  activities,  wards  the  Canadian  manufacturer  more  LpoctaluVm 'figures'*  h.o^ 

I  the  market  rise  include  a  virtual  '‘t«fHer’’ 1  mosJ  com!  Preparations  already  are  under  way  to  fos- :  feadily  th.in  in  the  past.  Unless  Canadian  i  peetod  Jiti,  the  lo.s.semng  of  the  nlavy^crop 

in  the  stock  and  a  hint  that  the  company  average  of  net  ea  gs  .-cr  inter-AIlv  trade,  and  this  brings  me  to  mills  and  factories  are  already  taxed  to  their  ;  trun.s.aeUon.s  ih.-a  have  extended  over  a 

has  the  sole  right  on  a  patent  chain-shell,  on  tbo  rar  another  consideration  which  will  be  of  tre- j  fapaeity,  we  may  look  for  a  great  "V’ 

for  use  in  the  big  gnus  of  the  Allies.  It  i.s  i  .1.^^  unduly  on  the  ter-  import  ,0  Canada.  of  war  order  distributions  throughout  the  ;  ..^.-'.-p, p,',  xv.-h!' to  an  m.bV'ok.^^^^ 

even  stated  that  the  Kussian  Government  is  1  ^  ®  ^  almost  certain  that  while  the  Allies  British  Empire.  im-rvn.ves  a.s  n*poi  t.  fi  by  ih,.,  loading  oiiiep. 

f^'afnldieil^  hH  Period  of  business  LpreSion  after  thf  f,  P^e-t  between  llnnition  Orders.  |  i.vs’t Voront’.^  of'flra"\*'gahrVf^ 

Already  ,he  emted  S-at.-s  Government 


,inrw  ranief  cold-blooded  logic  when  applied  to  such  , 
ill  iiivdivia  world-wide  calamity.  liOgic  proved  (be-  , 
■isp  of  41  i  under  way)  that  ruin  ‘  ... 

land  desolation  would  fall  upon  every  com-  „ 

’  ^imercial  centre  in  the  world,  but  the  very  / 


Alrcad.v  the  I'nited  States  Government 


.Monlrefil's  total  i..;  i  p-j  millions  greater  than 
l.a.-.t  year  and  Toronto  offers  a  gain  of  10 
millions.  Monlre.af.s  gain  may  be  attrlhut- 
eil  very  largely  to  ttie  v^xtremely  active  stocn 


^  I  T.r  wI;^  '  Already  ,he  emted  states  Oovemmem  i  --  -V  be^^rtl^ 

like  a  fanciful  dream,  and  even  under  thel^f  be  an  inner  ring  of  Hmpirc  trade  privileges  Pb*c''<>  <">>'''«  ">'•  several  million  i 

most  favorable  dcv'elopmeuts  would  hardly  '  ^  woild-wide  c  j.  g  .  P  .  -  outer  ring  of  reciprocity  for  tlie  *les.  Out-  eompauy  lias  reci  ived  an  order  '  '  :  j'  •  previous  year's  fo'l- 

account  for  the  extraordinary  ri.se  of  41  !  Allies.  When  the  Imperial  compact  is  fin- ,  P'';  2.5o!MiOo  shells,  and  atmther  for  I. oOt,.- 

points  in  four  days  and  7J  points  wKhin  a 
year. 


ally  assured  vve  may  look  for  a  great  stir^PbP  steel  forgings.  'I  lie  .Midvale  ('omi)any 


So  far  as  we  can  gather,  the  insiders  I ,  *1...  be  attracted  lowartLs  i)artieipat.ion  in  Can-i"’*"  fovtinimui, 

profess  to  know  nothing  whatever  of  the  j  there  -io.aTvr'to  and  at  uda's  industrial  developmeirl,  not  through  ’  "'Uti’e  Worlis  liav 

cause  for  the  rise  .and  we  rather  suspect  La^c  And  U  had  soHius  agents  as  at  present,  but  with  full  abandoning  the  mant.facturr  of  all  or- 

that  many  of  the  original  holders  were  glad  i  Xp  ^et  bv-’Suetmn”  on  a  enmpment  for  the  manufacture  of  their  <b"ary  lines,  am  eomentratmg  on  war 

enough  to  liqt.idate  at  prices  quoted  before  1 several  products  "witlun  the  Empire."  _ 


the  40  point  rise.  Even  at  46.  the  original  abnormal  consump-  p  p_  super-tax  has  had  its  an  unlimited  s^ouree  of  supply.  j 

holders  would  net  very  large  profits  on  mu»  Ca-i-nrabio  dovoinmnont  xrnc  influence  in  this  direction.  I  know  of  .sev- !  these  firms  dei-lare  that  tlioy  can  fill  Eu- 1 

their  underwriting.  present  favorable  develo^ent  was  prai  American  companies  that  have  erected  ''obwin  orders  as  well  as  their  own,  but 

Probably  a  Fool  not  foreseen,  could  not  be  foreswn.  as  no  buildings  and  installed  plants  since  Sir  'b>s  may  not  satisfy  the  Allied  Govern- 

irobahlj  a  I  ool.  matter  how  great  the  wars  physical  re-  Thomas  M-hite's  first  war  taxation  came  '  ""‘nts.  If  the  IMexiean  alTair  grows  to  big 

TOc  best  opinion  to  account  for  the  rise,  quirements  might  be,  these  requiremcnLs  ^  negotiating ,  l*'-m>orl ions,  whieli  is  a  r.-asouable  eon- 
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FRIDAY’S  MARKET 


is  the  one  which  points  to  a  small  profe.s- I  (logic  claimed)  could  not  be  expected  to  municinalitics '  and  power  companies 

sional  pool  that  secured  a  block  of  stock 'offset  the  difficulties  which  would  occur  special  facilities  with  a  view  to  operat- 
at  low’  itrices  and  cimilated  the  stories  of  I  through  the  dislocation  of  the  world's  trade  P  p-.  rpim  ■intnmfiiiin 


fabulous  profiits  now  current.  | 

It  will  be  a  regrettable  incident  in  the  i 


War  the  IVorld’s  Bnslnesji. 


inomas  wanes  iir.si  war  .  ■ '.7,.,^  There  w.as  further  excited  trading  in 

into  force,  and  many  others  are  negotiating  tV't"'!  "om'.  wnnn  i.s  .1  t  <  .iMm.iuu,  (  )n-  ,  ^ 

with  municipTilif ios  and  power  c^inipanirs ;  Aincriuaii  (lovcrnnionf  niipjlit  Consvniclion  c-oiuiuon,  on  Friday 

for  special  facilities  with  a  view  to  operat- i ‘■‘’“‘'‘‘'''•‘bl.v  be  eomiielled  to  ronfiseate  for  morning.  Opening  at  81*1.,  an  overnight 
ing  in  Canada.  The  American  automobile  !  «">'  purposes  much  of  ilu-  supplie.s  gain  of  I ',1  points,  the  price  leaped  forward 

eomi>anic.s  arc  even  now  leading  Ihe  w ay. : shii)nienl  to  !;iirope.  to  ss  within  the  first  twenty  minutes.  Pro- 


raarket  if  the  advance  melts  away  and  I  But  war  became  the  business  of  the  L^gtrial  immigrants  from  the  Stales. 


leaves  the  small  buyer  high  and  dry  with  world,  and  the  proceeds  from  war  business 

the  stock  at  the  present  high  levels.  The  went  into  general  circulation  and  stimulat- I  acertie  from  these  additional  factories  lai.s,  wm  n.-mnaiiy  oeneiir.  o  eloek  Uie  price  had  risen  again  to  78.  In 

small  trader  will  be  inclined  to  suspect  the  ed,  the  demand  for  staple  products,  until  their  large  pay-rolls,  their  infltienee  ''  be  spirit  of  Oie  Canadian  stock  market  j  the  first  hour  there  was  a  turn  over  ai)- 

whole  market  in  such  a  case  .and  it  will  be  this  in  ’turn  created  more  or  less  prosper- 1.34,  railway  earnings  ami  -their  bright  new  .bJ-day  is  exceedin.gly  Imo.vaiit.  and  Hie  vio- ;  proximaliiig  l!,0ud  .'Shares.  Dominion  Bridge 
highly  injurious  to  the  whole  iMi.silion.  We  ity,  as  we  understand  1he  term.  This  pros-  American  dollars  of  capitalization.  I  Icm-o  .d'  the  advances  will  raiddiy  overtake -was  ai-tive  and  strong.  The  opening  at  218 

are  inclined  to  believe  that  the  insider.s  perity  maye  be  ’’artificial,”  but  it  is  none  ,  ,  •  •  in  benefits,  and  with  this  in  view  !  represented  an  over  night  gain  of  2-74 

have  "lost  the  market, ”  and  tliat  they  are  the  less  tangible.  I-t  is  represented  by  dol-  ?fa(ioiial  Scheme  o4  Se1ilem»‘iii.  we  would  advise  our  reaii(-rs  not  to  make  I  point.s.  This  iirice  held  on  a  turn  over  of 

as  much  at  sea  as  the  speculative  buyers  lars  and  cents  acquired  through  production  Not  the  least  of  the  favorable  factors  to  <:o'’**"'(mrnls  out  of  iirojiortion  io  their  loot)  share.s.  .Steel  of  Canada  was  active 
fbPniselves.  not  through  the  sale  for  bonds  or  de-  i,e  expected  after  the  war  is  the  very  pro- 1 resotirees.  The  market  has  had  a  around  11(4,  Tliursda3’’s  closing  price,  but 

The  company,  on  March  21.  191.',  had  6  bentures  on  the  investment  marts  of  Lon-  hable  national  scheme  of  srt;I.Iemcnt  on  go**'!  rest,  ami  during  the  idle  period  Hicre  ;  tiic  stock  evidently  was  .subjected  to  heavy 
p.c.^bjnds  outstanding  to  the  .amoniit  of ;  don.  The  bulk  of  this  money  w'hich  has  Canadian  farm  lands.  We  must  not  be  "*>«  >"*  '  videm-c  to  .show  that  holders  were  ,  luotit  taking.  Opening  at  46*  Dominion 

vl,L2,.)iiO;  7  p.c.  preferred,  $l,u0u,000,  and  ,  gone  into  circulation  has  been  derived  from  moved  from  this  purivjse  simply  because  we  oapable  of  filling  up  iJieir  margins,  steel  wtis  fractionally  above  Thursday’s 

$l,i50,000  of  common  stock.  After  payip-  |  high  prices  for  agricultural  products  and  cannot  secure  the  co-operation  of  Hie  Brit- i '*  ***«  will  have  a  i)ig  influence  0:1  any  fur- j  close.  There  seemed  little  disposition  to 

bond  in-terest,  preferred  dividends  and  de- j  from  the  manufacture  and  sale  of  muni-  ish  Government.  Great  Britain  will  en-i*ber  ui/ward  movements.  inelndc'.  the  old  .Montreal  favtorile  in  the 

ducting  sinking-fund,  there  remained  a  stir- j  tions  and  kindred  articles.  Europe  has  deavor  to  hold  all  her  farming  cla.sses,  and  !  The  Week  in  Moiifreal.  |  enl.lnisiasm  of  Hie  moi-ning.  Soo>tia  was 

plus  for  1914-1, •>  of  $6,692,  which,  with  the  '  paid  for  our  surplus  products  and  our  en-  in  this  connection  we  may  look  for  a  radi-  !  •  1  'Btict,  after  a  busy  week's  trading.  The  price 

surplus  brought  forward,  brought  the  D.  &|tire  muni-lion  output.  Europe  is  paying  for  cal  change  in  England’s  land  situation  as  L  ai'I'tn'f'tiH.v  thretv  all  its  fears 'w^s  BIS  at  the  oiitsc’l.  but  it  c.-ised  to  197*"4. 

Ij.  surplus  to  $82,820.  ajj  this  strange  activity  In  the  world’s  in-  direct  result  of  the  war.  The  Biilish  iV’,  ^beculator  i  Hiver  was  more  brisk  than  It  has 

I  reni  This  I’aper  .Tnne  1916.  dustries.  Europe,  therefore,  will  be  the  landowner  will  not  survive  against  the  na- i V  ,  ‘*"*** '■*'*  maikets  expenenced  |  j„  many  months.  The  price  Went  to 

On  June  26,  1915,  The  Financial  Times,  |  pivotal  point  after  the  war.  tional  needs  and  desires.  This  will  I’'*'"'  "eek. 

in  a  review  of  the  oompany'.s  1914-13  stale-!  In  a  recent  article,  the  well-known  writ-  Canada  into  fair  competition  with  H**"  i  ^'n  r.\r,-i  in- 11  nl**?-!'**  .V”"  iinp*''>vement  is  doubtless  a  reflection 

ment.  bad  the  follow  ing  paragraph:  "LK>ok- j  or,  H.  G.  'Wells,  truly  said  that  there  is  no  Mother  Countv  for  the  brain  and  hi'awn  !  !  ,‘,‘  ,1, -it*  general  condition.s  In  the  pulp  and  paper 

ing  forward  into  the  new  year  it  may  con-  such  thing  as  National  Bankruptcy.  There  of  the  British  farmer.  o  b  -si  mlotV  t  le  m /rk^^^  1,  a  siS' mo- i 

fidently  be  expected  that  the  company  wiB  .may  bo  national  impoverishment,  due  to  q  hat  "staple”  immigrant,  -the  Ampri<-an  I  p,,.,,,  immediately  there  was*  tlie  usual  ' slocks  wen'  quiet — raysteri- 
materially  offset  the  decline  in  ils  special  ,  any  one  of  a  dozen  causes,  but  not  National  farmer,  will  continue  to  turn  his  face  to- j  j-,,,.  sci-iirities  that  invariably  fo*l-  consideration  is  given  to 

business  by  taking  on  war  busines.s.  I'he  '  Bankruptcj-.  A  nation  can  always  borrow  wards  Canada.  He  has  kept  up  a  remark-  I)erio(l  of  inaction.  1**“’  underlying  factors  Hiat  may  affect  tho 

company  has  closed  a  contract  for  4.5  How- :  from  other  more  favored  nations,  and  pos-  ahly  steady  stream  ever  since  war  broke  |  ^p,.j|,g  Riso  was  upon  us  almost  in  i  i’nniediale  fiiliir/;  of  .Montreal  Power, 

ifzcr  shells  w'ith  the  Shell  Committee,  and  tcrity  be  made  to  pay  the  toll.  Therefore,  out,  but  the  high  prices  of  American  farm  j|,o  twinkling  of  an  eye.  Cedars,  Shawinigan  and  Laurentide. 

the  necessary  machinery  Is  now  being  in- 1  European  countries  w’ill  not  necessarily  products  and  the  resultant  high  prices  for  " 

stalled.  The  demand  for  this  product  is  so  '  suspend  commercial  enterprises  beeause  farm  lands  will  enable  the  .\mericau  farm-  Here  Lenders.  . 

grea-'  that  it  is  confidently  expected  Hia.f  ;  their  floating  cash  surpluses  have  been  dis- j  pj-  -to  take  advantage  of  the  opportunity  to  'j'ljp  luuuition  stocks,  or  the  allied  stocks ;  consummation  of  fhi.s  long  considered  en- 

furfher  large  orders  will  he  received  as  placed  by  enormous  national  debts.  Turkey  j  liquidate  and  put  a  small  portion  of  the  of  Hie  so-called  war  group,  were  first  to  re-  lerpriso  is  grow  ing  very  mucli  stronger, 

soon  as  the  point  of  actual  production  is  i  w'as  "broke”  at  the  time  of  the  first  Balkan  pi-occcds  into  cheap  lauds  on  Hie  Canadian  |  .sjjoiid  to  the  new  (-heerfiilness.  Nova  Sco- 1  C.I’.B.  is  c-onspicuoiis  for  it.s  heaviness, 

reached.”  iwar,  and  yet  she  can  got  funds  by  the  mil-  pi-airies.  1  tia  Steel  was  i-asily  the  fealnre  of  the  week's  Tlie  most  I)rilliant  ('ariiiiigs,  in  the  eom- 

_ _  lions  of  dollars  from  Germany,  and  Ger-  Expert  on  Operating  Costs.  'heavy  trading  and  this  stock’s  advance  was  pany’s  history,  as  revealed  each  week,  have 

>  «  .  .  »  I  many  also  is  "broke,”  according  to  all  the  .  _ '  a-.v  to  I  carried  almost  to  record  price  levels.  In-  consistently  failed  to  lift  the  stock  out  op 

An  18  Point  Reaction.  rules  of  bookkeeping.  _  n-rt  f-imr  upMith  \Vp  vpniiii-o  nn  '  *'*■  i><’e/essary  to  look  back  12  yearn  tlie  doldrums.  Tliursday  the  price  was 

Since  the  above  was  written,  on  Fridavi  Enforced  Recnpcratlon.  extensions  to  plant-  we  require  little  bor-!'"  *''*’'**  prevailing.  Lyall  Con-! again  down  in  New  York,  the  decline  being 

morning  I.vall  common  made  S8  hot  up  “  extensions  10  piani,  we  itqune  iiiiie  oor  (.„„„„on  offered  the  spectacular :  attributed  to  udver.se  scutinu-ni  created  by 

immediLindniin7nTto7n'rn  almo^  appalling  extent  of  the  destruction  rowed  capnal  from  abroad,  and  with  t"*r  murket,  in  mtieh  the  same  the  prospect  of  a  new  Dominion  loan, 

pitate  drop  of  18  points  .^uhnquemrv  *iow-found  w-ealth  as  working  capital  we  K3„„,j,.ics  and  Forgings  i  Toward  the  close  on  Thtir.sday  afternoon 

ing  to  78  and  closing  the  mornin"’  cession  '  coinpel  artificial  (if  I  may  should  h^e  no  fear  of  after-the-war  dHfi- 1  during  the  November  boom.  At  a  very  natural  reaction,  considering  the  ex- 

.M  75  to  7^1  ''  '^^ifrh  erraHe  nWrrnems  methods  by  which  the  ciilHes.  The  Canadian  dollar  goes  further  j  commencement  of  the  week  Ihe  stock  tent  of  the  week’.s  upward  movement,  crept 

raav  be  expert'ed  after  (he  s^ns-Xn-H  -m  1  of  the  several  countries  will  be  today  in  the  big  item  of  operating  expenses  ;  j.o  'j-h„r.sday  night ,  into  the  market,  B  w ill  be  the  better  for 

vsnee  of  Thursdav  -onsauonai  in  continuous  running  order.  Europe  than  It  ever  went  iKiforo,  in  spite  of  higher  j  climbed  to  80.  Steel  Com-;  this  profit-taking. 

j  will  not,  as  logic  would  have  ils  believe,  be  wagc.s  and  tlie  higher  cost  of  raw  materials,  j  pj^ny  of  Canada  and  Dominion  Bridge  -  r  rr  ’  „ _  .-1  , 

:  on  its  hack  through  exhaustion  when  w'ar  w'hich  have  been  met  by  higher  prices  forj.|,.<jvo  nnd  strong,  but  Dominion  Steel  was  _ 

MARCH  TRADING  I*’’  ended.  PMnancial  methods,  hitherto  un-  our  produeUs.  One  man  is  doing  the  work  Lonspieuously  quiet  considering  Hie  re-  L  “|| 


BANK  OF  ENGLAND. 


j  The  weekly  statement  of  the  Bank  of 
I  England  shows  the  following  changes: 

I  Total  resciwe  decreased,  £758,000;  eiren- 
i  lation  decreased,  £193,000;  bullion  decreas- 
i  ed,  £950,634;  other  securities  decreased, 

'  £747,000;  other  deposits  increased,  £1,759,- 
000;  public  deposits  increased,  £229,000; 
notes  reserve  decreased,  £683,000.  Gov¬ 
ernment  securities  unchanged. 

The  proportion  of  the  bank's  reserve  to 
liability  this  week  is  27.53  p.c.;  last  week  it 
was  27.76  p.c. 


ATLANTIC  SUGAR. 


Mr.  D.  Tjome  McGibbon’s  announcement 
that  the  A’llantic  Sugar  Refineries  ha.s  se¬ 
cured  a  British  Government  order  for  5,000 
tons  of  refined  sugar,  means  that  the  St. 
Joihn  refinery  Is  assured  of  capacity  oper¬ 
ations  until  the  end  of  May.  Mr.  IMcGibbon 
believes  this  order  is  the  forerunner  of 
others.  The  presen’t  business  is  worth 
about  half  a  million  dollars  to  the  com¬ 
pany.  Mr.  McGibbon  only  recently  took  ac¬ 
tive  control  of  the  Atlantic  Sugar  (5o.,  and 
stockholders  will  no  doubt  appreciate  the 
further  evidence  of  his  great  executive 
ability. 

GRAM)  TRUNK  EARNINGS. 

Grand  TTunk  earnings  for  the  second 
week  in  March  total  $957,542  against  $857,- 
147.  The  increase  of  $100,395  or  11.7  p.c.,  is 
the  smallest  ratio  of  gain  since  the  last  of 
November,  1915. 


Bank  Stocks 

AT 

Special  Prices 


though  they  are  by  no  means  Hie  only  in- |  At  any  rate,  a  gre-at  impulse  lias  been  1  nt  taking  brought  a  dramatic  reaction  of 

istrial  immigrants  from  the  States.  '  given  the  munition  hnsiiies.s,  and  Cttiiadiau  is  points  -to  7p,  before*  10.40  a.m.  New  buy- 

It  is  unncccs.sary  to  say  what  lienefits  Rlocks  and,  imlirertly,  Canadian  "st:i-  ing  came  into  the  market,  and  before  11 

11  acertie  from  these  additional  factories  ■'•ey  indusliials,  will  naturally  benefit.  o'<-Ioi-k  Hie  price  had  risen  again  to  78.  In 

;th  their  large  pay-rolls,  their  infltiem-e  spirit  of  Hie  Ctmadian  stock  market  |  the,  first  hour  there  was  a  turn  over  ai)- 

railway  earnings  ami  -their  bright  new  .  •o-'I'*.''  exceedin.gly  biio.vaiit.  and  Hie  vio- ;  proximaliiig  2,Ouo  shares.  Dominion  Bridge 
nericaii  dollars  of  capitalization.  Memo  of  Hu'  advances  will  raiddiy  overtake -was  av-tive  ami  strong.  The  opening  at  218 

,  tlie  exiiecled  benefits,  and  with  this  in  View  ;  i-(.|ire«onird  an  ove-r  night  gain  of  2-74 

Nil  niia  Scheme  ot  .Sell  emi'iii.  Wo  _ _ .  .  .  .  .  T _ _ 


we  would  advise  our  rea<i(-rs  not  to  make  I  j)oint,s.  This  price  held  on  a  turn  over  of 


close.  There  seemed  little  di.sposition  to 
iticlndc*.  the  old  .Montreal  favtorile  in  tbo 
enl.lnisiasm  of  Hie  moi-ning.  Soo>tia  was 
<iuict,  after  a  busy  week's  trading.  The  price 
was  BIS  at  tho  oiitscl,  but  it  eased  to  197*"4. 


immed  ately  derlin ing  to  76  ^  appalling  extent  of  the  destruction  rowed  capital  from  abroad,  and  with  t"*r  in  mtieh  the  same  the  prospect  of  a  new  Dominion  loan, 

pitate  drop  of  18  points  suhs^eS-  raHv- ' ’’m’  w-ealth  as  working  capital  vve  K3„„,j,.ics  and  Forgings  i  Toward  the  close  on  Thtir.sday  afternoon 

ing  to  78  and  closing  the  mornin"’  cession  '  coinpel  artificial  (if  I  may  should  h^e  no  fear  of  after-the-war  d‘H‘- 1  (jm-ing  oje  November  boom.  At  a  very  natural  reaction,  considering  the  ex- 

.M  75  to  7^1  ''  '^^tfrh  erraHe  nWernems  methods  by  which  the  ciilHes.  The  Canadian  dollar  goes  further  j  commencement  of  the  week  (he  stock  tent  of  the  week’.s  upward  movement,  crept 

raav  be  expert'ed  after  (he  sTns’Xn’H  1  of  the  several  countries  will  be  today  in  the  big  item  of  operating  expenses  ;  j.o  'j-h„r.sday  night ,  into  the  market,  B  will  be  the  better  for 

vance  of  Thursdav  -ensauonai  in  continuous  running  order.  Europe  than  It  ever  went  T^eforo,  in  spite  of  higher  j  climbed  to  80.  Steel  Com-;  this  profit-taking. 

j  will  not,  as  logic  would  have  ils  believe,  be  wagc.s  and  tlie  higher  cost  of  raw  materials,  j  n.^ny  of  Canada  and  Dominion  Bridge  -  r  rr  ’  „ _  —  1  , 

:  on  its  hack  through  exhaustion  w’hcn  w'ar  w’hich  have  been  met  by  higher  prices  forj.|,.<jvc  .nnd  strona.  but  Dominion  Steel  was  _ 

MARCH  ’TRADING  '  ended.  PMnancial  methods,  hitherto  un-  our  produels.  One  man  is  doing  the  work  conspicuously  quiet  considering  Hie  re- 

_  dreamed  of,  will  be  adopted  to  keep  busl-  which  two  men  did  in  the  days  of  "boom”  markaltlc  volume  of  the  company'.s  business 

Tho  record  of  trading  on  Montreal  Stock  Exchange  for  1  ®  conditions.  The  cost  slicet  has  become  the  |  and  the  fact  that  the  mills  ai  c  booked 

March  13  as  follows:—  *  ,  position,  despite  thc  condi’llon  of  exhaus-  bed-mate  of  our  executive  business  men.  1  ahead  for  a  full  year.  ,  ¥  M _ _ J- 

Unlisted,  Bonds  :  tion.  Is  it  not  reassuring  to  read  of  the  The  Canadian  Pacific  Railway  has  been  ,  to.., loner  I H  ITiftll  I 

K  •••■45  stio  '  great  lymdon  banker-s’  opinions  that  even  operating  on  an  average  cost  for  the  past  A  Broadening  rendency.  Ill  V 


A  list  of  special  offerings 
will  be  sent  on 
application 


H.D.KINGST0NE&C0. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


March  1 . . 
March  2. . 
March  3 . . 
March  4 . . 
March  6 . . 
March  7.. 
March  S . , 
March  9., 
March  10.  . 
March  11.. 
March  13 . . 
March  14. . 
March  15. . 
March  16. . 


Bonds  j  tion.  Is  it  not  reassuring  to  read  of  the  The  Canadian  Pacific  Railway  has  been  ,  ,,  ,  . 

^ifpfoo  8freat  lymdon  bankers’  opinions  that  even  operating  on  an  average  cost  for  Hie  past  Hroatuning  itiu  c. . 

‘2L300  after  the  great  expenditures  of  the  war  six  months  which  represents  a  saving  of  a  Thc  broadening  tendency  to  the  prc.sent 
*'9700 '  P^fiod,  Great  Britain  will  continue  to  be  matter  of  $8,000,000  on  an  annual  gross  of  market  is  seen  in  the  better  buying  of  Hie 
44!s2.t  the  world’s  central  money  power?  The  $100,000,000.  This  saving  would  almost  pay  power  slocks,  and  the  gradual  strengthen- i 
!  '"■■■  ■  ;  — ■  .  ■  ■  ' . . -  --  ing  of  Hie  prices  in  this  direction.  The 

enstn:  Street  is  again  talking  of  the  much  discuss- 

ra  sonl  ^  ^  I  ed  Power  merger,  and  the  rise  in  market 

ra'aom  I  liil  I  Kl  I  ^  Kl  DKI  IVil  C  KIT"  II  :  prices  is  attributed  to  thc  fact  that  Hir; 


TORO.NTO  TRADING 


1,778  $467,115 


The  record  of  trading  on  Toronto  Stock  Exchange  for  1 

March,  is  as 

follows:  — 
Shares 

Mines 

Unlisted 

Bonds 

March  I . . , 

1,229 

510 

$10,000  1 

March  2... 

794 

1,50 

4,830 

March  3.., 

1.036 

170 

5.011 

7,700  ‘ 

March  4... 

1.313 

100 

3,335 

12,800 

March  6... 

2.50'< 

17.) 

12,125 

March  7. . , 

1,196 

8.') 

■  10.910 

7,200 

March  8  . . , 

2,1 12 

125 

4.100 

6,000 

March  9.., 

1,148 

411 

4,111 

ABOO 

March  10.  , . 

3,98  4 

J60 

1 .837 

3,000 

March  11... 

1,736 

105 

2,629 

9,400 

March  13.4 , 

2.878 

133 

2  780 

3,200 

March  11... 

3.563 

746 

2.303 

12,800 

March  15. , . 

4,654 

547 

3,110 

10.600 

March  16 .  . , 

6,210 

30 

13,715 

2,100 

Total  .... 

34,667 

2,937 

7LNS 

89i;!800, 

DOMINION  GOVERNMENT 
5% 

WAR  LOAN  DUE  1925 

Price,  Alarkct  to  yield  over  5.30% 

NESBITT,  THOMSON  &  COMPANY 


LIMITED 

Investment  Bankers 
222  ST.  JAMES  STREET  BELL  TEL 

MONTREAL  ] 


BELL  TELEPHONE  BUILDING 
HAMILTON 


the  interest  on  a  Government  loan  of  $200,- 
1 000,000.  It  will  be  seen  therefore  that  nc- 
I  cessity  has  proved  to  be  the  father  of  nian- 
iufacliiring  costs  and  must  be  recognized  !ls 
!  a  great  factor  in  our  economic  life.  The 
C.P.U.  achievement  has  been  duplicated  on 
a  proportionate  scale  in  every  shop  and 
faelory  in  the  Dominion.  j 

To  take  full  advantage  of  thc  favorable 
considerations  as  outlined  above,  we  mu.st 
build  up  an  individual  and  a  collective  bank 
account.  Such  a  reserve  will  place  us  in  a 
position  to  comiiete  for  Europe'.s  needs  and, 
if  logic  in  this  instance  is  right,  will  give 
us  a  powes  of  resistance  to  meet  all  un¬ 
favorable  coatingcucics.  4 


Investment 

Bonds 

Send  for  our  list  of 
Investment  Securities 
Yielding  from 

S’^i  t  o  6*1  per  cent 


ROYAL  SECURITIES 
CORPORATION  Limited 

104  SL  Janies  St.  .llontreal,  Qae. 


/ 


/ 


r 


Jlli:  ILNAM’IAL  riMKS,  MOiNiUhAL,  SATI'«I»A1,  MAKt It  !»,  IJIIH. 


BANK  OF  MONTREAL 


Catablishcd  1817 


i,;4IMtal  r.iul  up.  $1^.000.oa0  Rosmc  I  uiul.  $lo.000.000. 
I  naiiidt^l  Trotits. 

Total  Asm ts  -  -  $.^0:.9S0.53  4 


board  or  DIRECTORS: 
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Head  Office:  MONTREAL 
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\f  wfounill  J 


»iM  Ifrat  ts 


.nJ  .Npok.jnr  in  <h»  I  aitpU  StstW. 


THE  MERCHANTS’  BANK 

OF  CANADA 


III  »l»  OIFK  I 
MOSTRI.U 


TAiu  ir  (  Am  Ai .  $7,(X)0,000 

KL>l  K1l  i  rM)>  A  I  NDIMDKI)  i'UDITTS  .  7,245,140 


rrev»df  rf 

X  i4  p-rrrs»/* -nt 

f.rnerel 


.IIS  II.  MUM  41.1  41  I  IN.  1.4. II. 

K.  K.  HI  41  K14  l.l  I 
I  .  I.  Ill  Kill  N 


Rfanf  hr.  ind  4r'  n.  Ir.  In  I  .ina  I  i.  (iti  inline  irnni  tSic  41l  mill*  to  tlir  Pji'IIIi* 

A  (.l-NLKAI.  HANkiNA.  IH  **L\ESi.S  TK ANSAt’TEI) 

.p«.<  I*.  4iirBi»pn  turn  Ir  •  ollr\  ! i  .ii..  ■.ji lnt‘  K.»uU  llcpirlmrnt  »l  all  Braiirlir* 


|i  I  M4(  4liit44 . Manatrr  Monirral  Branili 


iM  OKFORATKD 

ISoo 


The 

BANK  ofTORONTO 


Head  Office  ::  TORONTO 

\p  (AfwtA) 

fund*  ...  I'. 

UIKM  TltK*' 


lit 

\i  (  *n  >  I  'i 


k  T  •»  K  -  » 

h.  ‘ 

:  •  s :  ’  v 


.  ♦r  .-a-  r.  .';r  *  «  i-pt^T-rri  'or 
: finn.«.  4*oi  poration? 
:.4.ii ’iIua!'  op.  favATjahlc 
hiiarn  inaoo  T..*  respop- 
V-  •  p'.i  Intorr.'t  aliow- 
!»  p  -nr.ar.f'Tit  drro.«i!«. 
T'larx  Kranv'lios  and  rx- 
.N »'  llapkiPi:  oopiiectiopi* 
:d*'  3  prompt  and  accur- 
••  •'  'I'x-'iion  service. 


166,000*000 


THE  ROYAL  BANK  OF  CANADA 


I Ni.  oTtroit  41  i:ii  I'ltti 

Capital  \iithori/C(l  .  32.-1.000,000 

C.ipital  r.iid-iip  . .  .31  l..-)H0.00O 

I^xifi'c  and  1  ndiiided  Profits  ....  .*S1.!.2.'1H,000 

Total  A>st‘t>  .  .<198.000,000 


nr  411  orriri:.  'i(»MRi;4r, 

Hranch'-%  In  ran;«f1:i  nnil  \t'%A  foiirifllanH. 

YerenfT.f i^bt  Brafifhe*  In  Aok.i.  I'orio  Him.  Ilmiiinir.'in  llcptil)llc  and  Coatfi  lllfa. 
nm  j  i^n  w  i  ^  i  in  dii.*; 

\  4MH.t  A — .Iohn«:  IIAIIV'IA" — N.is«aii;  H  \ It  11  % r)0<s— BrldcefOfrn t 
I>C»M1MC\ — Itoerao:  <.HIN\I>V  — ^r.  f.rnrcr'M;  .fV>IAICA  —  Klngaton? 
r  >1.  KI Il*»*rterr4' :  I  it  I \1 1>  V  I  >— Pori  of  >p:iin  and  San  Kernandu. 

Hftl  I  iHji  lloMit  It  - - lloliEe 

Gl  I \N  1— <.ruri:rio>%n.  N*  »^  ni «(rrda in  and  Ilo»«  Hall* 

<  nrf  n  I .»  rie. 


1  fiNfluN.  I  NI.LAMI 
naiiL  .  f'rinre*  •»t.*  I. 


M  U  NCIHK  CITV 
<  or.  U  illiam  and  Odiir  Sirrrfie 


ni  A(f.4»iNi^  r\iiitiin  i  roN  i  AVfiitABi.F  teu.ms 

sa\im,h  1)1  p  Mil 'ii:n  I  \i  All.  iiitwcnts 


The  Sterling  Bank 

OF  C.4XADA 


Hrad  OiTice  •  -  Toronto 

ArritF.i  niiov. 

.Moi'P  than  ono  bu'.inp'.s  hoii..o  liriinphinj:  out  lii  (  aiiada  lias  px* 
prossrd  its  appreriation  of  tlio  adiico  m'  liavo  Itpcn  privilejjed  to  j;1tp, 
Slontroal  OffitP:  120  .ST.  .JAMES  STREET 


SUBSCRIPTION  BLANK 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 
P.O.  Box  1627,  Montreal. 


GENTLEMEN Enclosed  find . . . for  $.«« 

for  which  send  The  Financial  Times  for . . . . 

NAhlE. 

ADDRESS . 


»»,«!««.  to 


Svbarrlptlonai  In  Canadn,  $2«00  a  jraait  9l«25  lor  ula  imontha*  la  Gra^t  Britola# 
ia  m  Foari  4a  fd  for  air  mootba.  In  $2«50  a  yaari  fl.SO  far  air  aontha* 


Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


DEBTtNCREASE^FOR  MONTH  $  1 0,000,000  THE  CAHADMN  BANK  OF  COMMERCI 


'i.sTr.MT.NT  r>F  lar.  Praur  DinT  ami  tht  RerrM  V  4M'  K.xreNDiTrnr  of  iho  Dominion  of  C'atmd.i 
.1?  by  rptiims  liiinishrii  to  the  Fittance  Department  for  llie  tnonllt  of  rebniarv .  1015  anil  lOlb 


PAlD-tr  CAPITAL,  .1115, 000,000  REST  -  -  .">00,001) , 


nOARD  OF  DIRECTORS: 
sir  I'^dninnd  XVnlkrr,  r.X'.n.,  LL..D.,  D.C'.L.., 

I'lcsldcnl. 


z.  A.  i,.AAh,  p;«n..  K.r., 

Vice.  I'rruldcnl. 


John  Roiikln,  lOaq.,  K.C.,  LL.ll.  M,  II.  44'oncl,  rtwq. 


II.C.I.. 

J.  W.  Plnvrlle.  v:»q., 

A.  Klnirnian,  Esq, 

linn.  Mr  Alrlvln  .four:. 

Hon.  4V.  C.  KdMariln 


Mr  .Inbn  11.  liibnon. 

ti.r.H.ti..  li.C..  I.I..II. 
Ilnlicrt  Sluiirl.  Uaq. 

I',  loill,  l':*«|. 

II.  .1.  I.'oller.  K.Aq. 

44  llllnin  Karnell,  Knq.. 


Income  IToKlrr,  I'Aq., 
<  'hn«.  C  olby.  ICnq.,  II.  A. 
A.  C.  I‘'luincrlcl|,  1:b(,. 
1..  44.  \lliii,,  l-'.N,,..  I\,l', 
l'\  I*.  .lonpM.  I':ii,,, 

C.  f-'o*.  I'a.|. 


,  K.C. 

,  I’b.D. 


H. 


li.V.I,. 

V.  F.  JONES. 

Aoalatiiul  <•rnernl 


JOHN  AIRD. 

UenrrnI  linnnsrr. 

The  Canadian  Hank  of  Comnierce  haring  branches  in  all  the  important 
Tot4'ns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  th.' 
I'nitcd  Slates,  lingland  and  Mexico,  offers  unsurpassed  facilities  for 
Uic  transaction  of  every  description  of  hanking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Incorporated  by  noral  Llinrlcr. 


'rii'-  Onurt  of  Iiii'i'rlor.*  tiorehy  clre  rotlec  that  a  TtlvHeiid  of  Tlili  ty  .ShlU- 
lnt3  por  yhnrr.  I.va  liicoiiio  Tax,  will  be  paid  on  th"  7th  .Xpril  next  to  th" 
J’roprietor.s  of  Shares  i  cfii.atored  in  the  Uonilaion  of  Canada,  inahini;  a  illili  i- 
hutioM  for  the  .veai  inding  SOth  .N’oionibcr  hast  at  the  rate  of  Seviii  per  (  "rJ. 
Jior  Hiinuni. 

Tlio  ItivjiJoinI  Mill  ti.->  paid  at  llic  rate  of  cxihanso  current  o|i  the  Till 
day  of  .April  next,  t.i  he  lixod  by  the  Mitnaerrrs. 

No  transfers  can  lie  niade  hclMoeii  the  dttli  Inat.  fncln.^iv"  nnd  tin 
proximo  inclusive,  ns  tin-  Imoks  niiisl  be  closed  diiring  tlml  period. 

Hy  Order  of  the  Couri. 

.lAOKSOX.  noi)t>.''*, 

N'o  5  Graeeehurch  .SI  .  fj.-.  rclar; 

l.ondon,  K.C. 

7th  Marcii,  iOlD. 


r.Ui 


M.1V.S  and  Caiuals . 

.Miscellaneous . j 

Total . ' 

702,030.57 

-l.3,’23l.7.' 

li 

014, '.T  (.83 

1  1.500, 123.50 

15,071,330.01 

•20.013.312.05 
10, 570,027. .54 

]0.52.i,.344.7I 

120.050,952. 19 

14.798.800.19 

1  154.348.800.47 

ll.xrESDiTciiK . : 

7.044,331 ,5.’ 

I09,0(K).097,72  , 

S,rpSS.2'>7,ti-> 

!  08.807.010.52 

LxPENDiTriiE  o.v  CAriiAi.  } 

-Accovxt,  etc. 

! 

War . 

7,15,S.ISG.  1.' 

35.070.429.01 

12,031  0.50.81 

1 

110.01H.:jt:3.o0, 

ruhhc  Works.  iiuTuding  Rail- 

1 

wav.’s  hikJ  (.‘anals . 

1., 554.4 10.31 

31.. •{31.8.50. 71 

3,179.028.04 

oI,313,07S,o:: 

Uailwav  f>ubsiilics . 

054,348.75 

1.0;{0.'273.l)!t 

IS2.200.71 

'  1,100.171.42 

Total . • . 

9.36G.951.51 

77, on. .5.53, 11 

15.002.9 15. .59 

i4:{.3:v2.4o:i..55 

THE  DOMINION  BANK 


SIK  l':U4ir.\l>  K.  tISLKK,  .41. P.,  PHIiSIDRNT  4T.  I>.  MATTUE14.S,  4  ICK-i'HbSlUfcM 

C.  A.  BOGERT,  General  Manager 


('apilal  raid  Up  -  -  -  S  6,000,0(10 

I4t*ser4c  Fund  and  Undivided 

I’iofils  ....  7,:;00,0!)0 

'I'OTAI.  ASSETS  -  -  -  87,000,000 


J 


Lord  Shaughnessy’s 

Famous  Address 


Lord  Shaughnessy's  speech,  which  h.ns 
caused  such  a  stir  among  those  who  aie 
prone  to  shout  their  ultra-patriotic  fervor 
from  the  house  tops,  really  proves  the 
C.P.R.  chief  to  be  as  desirous  of  a  fight-to- 
thc-death  policy  as  any  of  the  crowd  who 
unthinkingly  cheer  for  a  million  men 
heartily  as  they  cheer  for  a  thousand.  The 
following  is  a  correct  summary  of  Lord 
Shaughnessy’s  reference  to  recruiting,  and 
we  particularly  refer  our  readers  to  the 
sentence  which  says:  “If  the  time  comes 
we  must  make  any  sacrifice  whatever  to 
get  the  requisite  number  of  troops  to  the 
front  to  save  the  situation.’’ 


Does  it  niri  occur  to  you  as  business  men. 
that  you  would  lie.sitate  about  building  up 
an  additional  force  of  from  40,000  to  60.00U 
men,  at  a  proportionate  increase  in  expen  .'i- 
lure,  without  any  prospect  of  their  getting 
across  for  a  year  or  It  mon’tlis  at  any 
rate'.’" 


The  London,  England,  Branch 


R.  AM)  O.  STOCK. 


of  Hie  UOMIMON  BANK  at  73  CORXHILL,  E.C.,  eoiiduets  a  Cieiiera 
Banking  and  Foreign  K.\eiiange  Business  and  has  ainpie  faeiliJie^  for] 
handiing  eoiieetions  and  remittances  from  Canada 


"We  are  all  agreed  as  to  the  purpose  to 
be  attained,  but  we  may  not  all  agree  as 
to  the  best  niauner  of  attaining  tha'i,  end. 
Canada  was.  is.  and  will  be.  determined  to 
do  her  full  share  as  a  Dominion  of  the  Em¬ 
pire  in  thi.s  struggle.  XVe  have  up  to  the 
present  time  done  marvellously. 

"But  I  cannot  believe  that  the  sugges¬ 
tion  emanating  from  the  Premier  ihat  we 
should  endeavor  to  raise  500,000  men  is  a 
practicable  suggestion.  XVe  have  many 
duties  to  perform.  First,  we  have  our 
contribution  to  the  army  of  the  Empire. 

'  Then  we  have  our  work  as  mantifaciurer.s 
of  munitions,  and.  though  I  hope  not.  it  may 
yet  be  necessary  to  enormously  increase 
that  work  in  the  not  remote  future.  Then 
we  have  our  agrricuUural  w'ork — we  must 
help  feed  the  British  nation.  Then  there  is 
anollicr  thing  of  little  less  imporiance  — 
finance.  It  is  of  all  importance  that  the 
finances,  not  only  of  Great  Britain,  but  of 
all  the  component  parts  of  the  Empire, 
should  be  maintained  in  unquesiioned  solid¬ 
arity  and  strength. 

"If  wc  were  to  attempt  to  raise  .500,000. 
or  add  225.000  to  our  present  army,  wc 
Mould  be  making  a  draft  upon  the  working 
population  of  thi.s  country  that  would  be 
seriously  feh.  Within  the  past  few'  days 
I  have  received  a  communication  from  the 
Agricultural  Department  asking  If  the 
C.P.n.  could  not  lend  its  assistance  towards 
'bringing  10.000  Russian  agriculturist.s  to 
the  western  provinces  to  assist  in  seeding 
and  harvesting  and  •taking  them  home  after 
it  is  finished. 

“With  such  conditions  facing  us  we  must 
go  slowly  about  recruiting,  and  carry  out 
the  best  plans  for  the  country  in  a  sane, 
methodical  and  businesslike  way.’’ 

To-day,  said  Lord  Shaughnessy,  we  had 
enlisted  275,000  men.  Of  these  70.000  had 
gone  to  the  front,  about  60,000  are  in  camp 
in  England,  and  over  130,000  are  under 
arms  in  Canada. 

“Some  of  the  first  contingent  are  still  in 
camp  in  England.  Meantime  we  have  130.- 
000  men  here,  representing  an  outlay  of 
*10,000.000,  or  probably  $12,000,000  a  month, 
who  by  no  process  I  know  of  can  be  moved 
across  for  a  very  long  time  to  come. 

!  "Probably  It  would  have  been  better  to 
have  moved  more  slowly  and  saved  some 
I  $5,000,000  a  month  for  use  hereafter,  but 
we  have  them  now  and  must  maintain  them. 

“But  will  it  be  wise  for  us,  with  these 
130,000  men,  to  go  on  Increasing  our  finan¬ 
cial  responsibilities,  increasing  the  debt  of 
'  the  country,  and  therefore  decreasing  our 
ability  to  be  of  financial  service  to  the  Em¬ 
pire  w^hen  the  time  comes,  if  it  should,  when 
i  we  are  called  upon  for  such  assistance? 
j  (Applause.) 

I  “If  the  time  comes  we  must  make  any 
sacrifice  whatever  to  get  the  requisite 
number  of  troops  to  the  front  to  save  the 
situation.  XX'e  must  resort  to  conscription 
if  necessary,  although  I  do  not  think  wc  are 
prepared  for  that,  or  that  it  will  be  neces¬ 
sary. 

“But  should  not  we  follow  different  me¬ 
thods.  confine  ouraelves  to  the  units  ap¬ 
proaching  completion  rather  than  authorize 
more  new-  battalions  every  day  and  stai  t  a 
competition  that  cannot  but  have  bad  re¬ 
sults?  In  the  Montreal  district  we  have  the 
73rd  nearly  full,  the  87th  in  the  same  posi¬ 
tion!  and  the  148th,  150th,  163rd,  ISO’ih  aud 
206th  needing  all  told  3,931  men,  the 
FVench-Canadian  battalions  needing  2,267. 

"Yesterday  I  noticed  another  unit  author¬ 
ized  in  Point  St.  Charles.  Is  this  wise? 


Iloldcis  of  Richelieu  and  Ontaiio  Navi¬ 
gation-shares  arc  directly  interested  in  a 
cii'citlar  issued  by  the  former  directors ' 
urging  them  to  exchange  their  stock  for 
the  new  Canada  S.S.  Line-s  stock.  The  only 
as.sets  of  the  old  company  arc  the  shares 
of  Canada  Stcaiiishii»  Lines,  held  for  Riche¬ 
lieu  shareholders,  who  have  not  ye;  made, 
the  exchange.  Its  only  revenue  could  come 
from  dividend.^!  iiaid  by  Canada  Steamship 
Lines.  There  were  no  dividends  last  year, 
so  Richelieu  A-  Ontario  had  no  iuconic.  The 
report  goes  on:  I 

"On  the  other  hand,  ihe  company  has 
still  10  make  govcrnmcnl  lax  and  other  re¬ 
turns.  and  in  oiher  ways  incur  occasional 
cxpen.scs,  which,  when  all  the  shares  of  ihe 
company  have  been  exchanged  will  be  paid 
by  Canada  Steatnshii)  Line.s,  Limited,  hut  in 
the  meanwhile  can  only  be  paid  oiii’  of  the 
dividends  of  Canada  Sieamship  lanes.  Lim- 
iied,  when  any  aic  iceeivcd.  and  when  no 
such  dividends  ai'c  received,  as  dining  the 
past  year,  by  means  of  advances  obtained 
from  Canada  Steamship  Lines,  Limited. 

“Wc  arc  glad  to  advise  you  that  Canada 
Steamship  Lines,  Liniiicd.  have  given  no¬ 
tice  that  they  will,  on  the  1st  of  May  next, 
pay  i>art  of  the  cumulative  dividends  dom- 
iu  arrears  on  their  proforcnce  shares. 

"Thi.s  will  give  your  company  an  amount 
of  cash  out  of  which  it  will  pay  the  small 
atrnual  expenses,  and  the  balance  will  be 
distribir.ed  in  due  coiirso  amougsi  the 
shareholders  who  have  not  yet  exchanged 
their  shares. 

"The  practical  rc.sult  of  ihe  situation  is 
I, hat  the  shareholdor.s  of  the  comtiauy  who' 
have  U(7i  yet  exchanged  their  shares  are 
now  hearing  the  annual  expenses  of  the 
company,  and  li  is  manifestly  to  thcii’  in¬ 
terest  to  effect  Ihe  cxcluinge  of  their 
shares  as  soon  as  possible,  so  that  they  may 
draw  dividends  in  full  direct  from  Canada 
Sveamship  Lines,  Litnilcd."  i 


TiieBankof  OxTAsm 


ESTABLISHED  1874 


Head  OfTlce  :  -  Ottawa,  Canada. 


Capital  Paid  Up 

Rest  and  Undivided  Profit* 

Total  Assets  over  • 


$  4,000.000 
4,906.304 
66,000.000 


Board  ol  Directors  t 


Sldi-nt 


HGN.  C.KORi'.E  r.RVSOX,  JOHN  B.  FRASTR. 

Tresident.  Vice-Pre 

.‘^IR  Ht'NRV  N.  RATH.  D.W  ID  MACl.AFRN, 

RrSSEI.L  RRACKBCRN,  DENI.S  MCRPIIV, 
vSlR  HENRY  K.  EGAN,  HON.  .'^IR  (jEOR'lR  H.  PKREEV, 
K.  C.  WHITNEY. 

GEORGE  lU'RN,  General  Manager. 

n.  M.  FINNIE.  A«st-Grneral  Manager. 
\V.  DtTTHIK,  Chief  Inspector. 


Montreal  Bninch . (i.  C.  WAIN’WRIGHT.  Aclins:  Manager 

Fairmount  Avenue  Branch . W  C.  BURPE,  Manasor 


sstftr: 


F.^rABLisniai  tsar. 


UNION  BANK  OF  CANADA 


Head  Office:  Miiuiipcg 

PAID-l  P  CAPITAL  .  -  . 

UFSKUVK  . 

'I’OTAU  ASSETS  (OVER)  -  - 


$  (100,0(10 
.•{,100.000 
90,000,000 


THE 


MOLSONS 


BANK 


IMtUlirORATEU  1855. 


Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,600,000 


Head  Office : 
.MONTREAL 


9(!  IJR  VMHE.S  THROrOnOl  T 
lANAlJA 


BO.AIID  OF  UlllEC'IunS 

UoBorarr  44  11,1.1  All  PIUCE  rrp«|,]rnt-«.lOH4  e,  li.  |,  l 

4  lcc-I’ro»ldcnl« — H.  ’J’.  niLKl',  lisq.j  i;.  u.  'I'HOUSOA'.  I;n<i, 

44.  n.  Allan,  i:»q.  II.  II.  4  rnnyn,  Kkh.  I.  s.  IlnuKh.  K^q..  I».C. 

Ilnmr  Blabr.  ILsq.  I!.  I,.  Ilrowry,  K«q.  F.  K.  KniiiMtna. 

II.  Ball.  Kaq.  S.  Haas,  Ksq.  II.  o.  ric!  l■ll<),.|>, 

Ilaj.-Hrn.  .Inlin  44".  <  arson.  <'.ll.  44  ni.  Sltnn.IOsq. 

4i,  II.  Ilalfon*.  <iciirral  llanacrr  H.  B.  Shan,  Assistant  tionrrnl  viannirrr 

I-’.  44'.  S.  Crl.s|»o.  »npvrlnlcnilrnt  of  Branches  and  thlcl  Insiicvtor, 
I.O.MIO.A,  KXGLA.Ml,  BnAXCMKS 
0  I'rlnccs  Street,  K.i,'.  and  44'cst  Knd  Branch,  Uaj-iuarkel,  s.44. 


Tlio  Bank  h.-ivins:  over  .Tl.t  Branches  In  Canada,  cxteiidiiiu:  from  Halifax  to  frlncc 
flnpert  offers  excellent  faeillHes  for  the  transaction  of  every  dcserlntion  of  Banklnc 
Hnsincss.  It  has  eorrr.spoiideiits  In  all  cities  of  Importance  throntciioiit  Canaria,  ilic  I  nilcil 
States,  the  l.'nltcd  Ivinadoni.  the  Continent  of  Knropc  and  the  nrltish  <  olonlos. 

Collections  made  tn  all  parts  of  the  Homlnlon  and  returns  prtkmptly  rcniittcil  .si  Io-itcsi 
rates  of  exchange.  Letters  of  credit  and  Tratcller*'  Cheque.*  Issued  atailahic  in  all  parts 
of  the  world. 


Are  you  a  StockhoMer  ? 


Enciuiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Bo.\  1627,  Montreal. 


I’lcasc  give  me  your  epinioii  (free  of  charge)  regartling  (he  folio «• 
iiig  Securities: 


Name  . 

Address  . 

Nom  de  plume . 

The  Replies  will  he  published  in  The  Finaneial  Times,  nmlor  (he 
nom  tie  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  requesled. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


% 


THE  FEVANCTAl.  TIMES,  MONTREAL,  SATURDAY,  MARCH  IS,  1916. 


RECORDDEMAND  REPORTOFGREAT 
FOR  ALL  KINDS  OF  '  WEST  PERMANENT 
STEE  PRODUCTS  LOAN  FOR  1911 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullg  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public's  Service,  able  and 
willinj;:  to  act  in  any  approved  tiaist  capacity. 
IRVINti  P.  REXFOIII),  Manager. 


Mainly  About  Securities' 

lloniinion  Steel  Koiindry's  ten  j).  c.  |to  supply  ehe  Got-ernment  witii  all  the  or'^ 
honus  (Icelared  payable  .Muieli  IS  is  a  fur- ,  nance  required,  and  large  shipments  are  c* 
ther  disii'ibution  of  ihe  cuniiiatiy’s  recent  |  pected  from  now  on. 
war  profits.  The  eynifiaiiy'.s  direciors  have  j  - 


Railroads  Buying  Hundreds  of  Thou-  Pfofits  Were  Somewhat  Curtailed  as 


sands  of  Tons  of  Rails  For  1917  Dc-  j 
livery— Meuv;,  Rp-  ' 

ported  —  Prices  Very  Strong  All 
Round — Startling  Profits  Are  Ex-, 
peeled.  I 


a  Result  of  the  Western  Situation  | 
— Company  Keeping  Strong  in  Cash 
Exhihifs  and  Loans  Are  Reduced— 
Rrilish  Debentures  Were  All  Re¬ 
newed  and  More  Sold  in  Canada. 


I  The  AVall  Street  .lournal  says  that  Hie  'f'li''  annual  statement  of  t.he  C.rea^  Wes  j 
steel  industry  is  drifting  into  a  situation  ,  ^''  '  tiutnrni  i,oaii  Company,  which  appears  j 
that  iB  described  by  the  trade  as  extraor-  in  ufiitual  form  elsewhere  in  this  is- 
dinary.  There  is  no  falline  off  in  demand,  ‘‘‘e.  leflects  some  of  l.ho  ‘lifficuliies 


Municipal  Debentures 

To  Yield  from  S%%  to 

PR0TI5CE  OF  ALBEETA 
CITY  OF  HALIFAX 
I’lTY  OF  OTTAWA 
CITY  OF  PORT  ARTHUR 
('ITY  OF  WIXyiPEO 
TOWS  OF  SAULT  AU  RECOLLEJ 
Full  Details  on  Application 

Dqmipiion  Seotbitibs 

03BP0I3ATI07«.lAJfVZTBD 

MONTitBAi.  ■mhwcM  MONTREAL  camada  ure  KAe. 
TOKONTO  BSTASuaHBO  1M1  LONDON.  CNO. 


that  iB  described  by  the  trade  as  extraor-  WHcial  form  elsc-whcre  m  this  is- 
dinary.  There  is  no  falling  off  iu  demand,  ‘‘‘e.  reflects  some  of  t.ho  difficuliies 
and  prices  look  as  though  they  were  going  through  which  the  West  has  been 

higher,  notwithstanding  efforts  being  mace  Pa'^sing  during  the  la,':t  year  or  two.  ^ 
by  producers  to  hold  them  in  che;k.  ’''iif'  ‘’pi  profK.s  were  some  forty  thousand 

The  call  for  steel  is  vyorld-wide.  Inquir-  'ess  than  in  IDH.  and  nearly  sixty  thous- 


HINTS  TO  INVESTORS 


'  d  <1  I  t  .ioi  VC.  wliicb  HI  this  company  is  no' 
disting’.iislird  from  i.ho  accumulated  prufii- 
,'in<i-lo.<s  lialamc. 

('■hangc.s  in  tlic  balance-sheet  are  of  eon- 
.sidcrahlc  inleresi.  It  will  be  noted  that  the 
iiiercase  in  the  items  of  deposits  :ind  ile- 


been  extremely  goncroti.s  to  the  shareliold-|  Tin*  I  anada  Steamship  Linos*  preferr^^  i  the  capacity  of  equipment  contiianies,  such  ''<*>Tie(I,  and  ovt  i  seven  fhotisand  wa.s  jd;u 
rrs.  AVithiu  ibrce  months  the  <  ompany  has  j  di' idend  declaration  of  l-'’4  p.c.,  payable  My  as  American  Car  &  Fouadrv  Tressed  Steel  'd  '>  r,  .ouve.  wlneb  in  Hiis  company  is  tm 
distributed  h  ioIhI  of  **1  ii  <■  TTid  an-  i*®'  ihp  linos  of  tho  fo!*0(.'flists  roar,;  ,  *'  ,i  i  r  «,  i  j  • 

noiim-crncnt  in  tho  first  uorK  of  JfHr.  was  of  K^'riie  rinan<*ial  Times.  The  pajunent  w1  Uailway  Steel  Spring.  *  .  ^  V7  aird  proiit 

an  X  p.c.  dividend,  or  .f.sii.oop.  For  the  ''educe  the  aceiinitilafed  dividend  indebter'|  Ihe  demand  for  rails  is  reaching  record  t'in<i-lo.<s  balame. 

closing  months  of  FJir)  liic  directors  itaid  1  1 1  ""''S  'n  I'Hs  p.c.  'I'he  May  1  pajunent  wi  ibieaking  pioportions,  pi,ictieall>  all  for  dc- .  f.hange.s  in  tlie  balance-sheet  tire  of  eon 

P.c.,  thus  w  iping  out  the  accumulated  distribute  $21  S.Tut).  _  i  noTfons  -5t' ^\ul' ''O  mn^s^^aVt  'roH  It  w  ill  be  noted  t hat  tie 

jndebtcdnes,s  on  Hie  preferred  shaies.  On  -  .  ^00  tons,  and  bt.  Paul  oO.bOO  tons,  all  foi  .  ,  . 

.March  1  the  (  oinmou  ytock  was  puf  on  aj  llominion  Iron  and  Steel’s  preferred  year  s  deliveix.  Before  the  mouth  i  t*  *.  /  * 

tegular  2  p.c.  quarterly  dividend  basis,  in  riend  declaration  of;’,',!,  p.c.,  payable  April  l,ioul,  sal^  ate  e>!|lt'llUMl- _several  i  a,".  .  ,.i..  'c..'!.' 

all  .91200.100  htis  been  distributed  to  the  reduced  the  aecuniulalcd  indebtedness  on  hundred  thou.siind  •ions.  '  "‘‘■■'0  ''"JUiiiii — ''tP'stilUtc  u 

eommoiJ  stoekiioldei  s  since  .fanuttry  1.  this  account  to  10'.2  p.c.  'ihe  April  divi- :  Sfcpi  Cornovalion  is  quoting  plates  !*'■'■'  <  "lumrntin.g  on  the  incicas 

- —  dend  will  dishtirsc  $175,000.  If  is  the  first  at  $2.60  jier  10"  pounds,  or  $32  a  ton,  above  d*''fi"Hi'f'i'-  Hie  inesidcnt  s  report  says 

Rrnvtlliun  Traction  f’ompnnj's  returns  payment  the  holders  of  the  stock  have  had  ]q^,  ]gyp]  reached  during  Uie  last  de-  .  ^  "J'  H'c  Imsinc.s..  and  Hiiiim  ia 

continue  to  appear  iu  the  cunency  of  Hia-  since  April,  JOl  t.  Accompanying  the  an-  pression.  But  in  the  East,  from  $3.5"  to  '"Hitt.ion  cn  Hie  I'ominiou.  where  our  eoin 
7.il.  the  rale  of  exchange  not  being  suffl-  nouncemeni  came  President  Mark  Work-  14  p^,,.  jqq  pounds  is  asked.  Itan\  has  been  opeiaHiig  quite  (xiensivel; 

cienfly  favorable  yet  to  warrant  Hie  dircc-  man's  statement  that  the  directors  at  the  Bars  are  in  heavy  demand,  and  most  of,"'"'*'-  '■‘'‘'"n'  year.s  in  the  niaiior  of  tin 
tors  returning  to  Hie  Joriiior  monthly  jiros-  Board  meeting  last  week  w  ere  well  satisfied  ^  mills  have  sold  their  possible  prodiic- i  '  urrciu  y  debentures.  Hie  result.s  ae 

entation.  when  the  figtirc.s  were  shown  in  with  the  statements  presented.  Bank  tion  for  the  rek  of  the  year.  <  oml>li^  licil  ih;i  ing  the  last  year  were  full; 

dollars  ami  cents.  In  niilreis  it  is  seen  ;  are  small  and  the  expectation  is  that  they:  ^  matter  of  fact  very  little  capacity  f'^pecfaiions. 

that  further  expansion  has  been  experienced  j  will  be  w  iped  out  by  April  1.  Mr.  -W-ork-  ■  balance  of  the'  yeai'  is  available  iii  Hhl  (  ounlrv  Hebei, inres 

111  the  coniiianys  business.  Gross  earnings  man  slates  that  the  company  s  expoit  "usi- 1  .  jjpp  ‘ 

of  6.‘13".0')ii  for  the  month  of  January.  Ifil6,  ness  continues  brisk.  A  shortage  of  steel  evirlrnt  from  the  nrierc  that  are  now  regard.;  our  Old  Coiinliv  debeniiirt 


j  ies  are  in  the  maikel  foi  between  10,'tOn  i"'*  ^  ihan  m  1313,  and  ihia  icduci.ion  Ttdiior  will  be  pleased  to  answer,  either  eon,  ern  and  its  financial  position  ■will  b» 

I  and  15.00(1  railroad  cars  for  export.  The  "eees.^iialcd  the  curtailment  of  the  divi-  Un- 

'Interstate  Railway  Co.  of  Italy  is  after ,  'vbich  wa.s  at  t.he  rate  of  7  p,c.  !n  tlie  lotin^  ti>  investmenf?.  it  should  be  under-  usual  opporiunities  attach  to  an  Investment 

4,000.  Inquiries  from  donie.sLic  sources  e  li.alf-ycar  in  place,  of  3  p.c.  The  di.';-  ®q”n'*nnt‘’'nt,''k‘2  in  tTdars  Rapids  bonds  for  future  enchance- 

reaching  large  propoixions,  and  are  tuxin,„  '’■‘'""i""  s'  'hat  rate  wa.s  oomfonably  inimcdiate  market  eonr.'ie  of  any  security,  'fo7'  i 

,■  ,  ,  To  receive  attention,  inquiries  must,  be  ac-  listed  on  Hie  .Montreal  Mock  Exchange,  thus 

the  capacity  ot  equipment  conii>anies.  such  n< n,  amt  over  seven  fnousand  w  a.s  jdac-  rompanied  by  the  full  name  and  address  of  enjoying  au  active  market. 

as  American  Car  &  Foundry,  Pressed  Steel  'l  uuvc.  wlneb  in  Hiis  company  ,s  nm  *J’JV.iViom/oompb7nK"wq^  - 

Car,  and  Railway  Sled  Spring.  distinguislird  from  l.be  ncoumulatrd  piofu-  will  receive  prompt  aiiention,  Halifax,  The  International 

'I'he  demand  for  rails  is  reaching  record  tind-lo.-is  lialamc.  -  l.,and  *1  Ftmiber  Co.,  Limited,  enjoys  a  good 

breaking  proportions,  practically  all  for  dc- .  fhangc.s  in  the  balam  e-shcci  art  of  con-  Hoclielaga.  —  Toronto  Rails  is  a  standing.  The  company  is  capitali'ced 

livery  in  1917.  The  Frisco  has  bought  5".- ;  n\,  ill  i.n  non..i  .i,e  Bound  investment,  though  a  puichasci  tnti.si  follows:  $l,2.50,"O0  authorized  7  p.c. 

nOO  tons,  and  St.  Paul  50.000  tons,  all  fo,  i : ' "*<"  Hk-  oonsidcr-ition  to  the  f  ici  i1,t  the  *•*"*">'*""<'  P'fticipaUng  preferred 

.tiejtt  year's  deliverv.  Before  the  mouth  jsj  ""*’-'asc  m  the  items  ot  dcpo.«ils  and  dc-  .  ■'  ir,..,' *  ,,  Block.  $172, n""  i.s.sncd;  $750,000  ordinary 


ill'  cx  pedal  ions. 

Hitl  (  ountry  Hebciilnr 


give  due  cousidc-ration  to  the  fact  ih,T,  the 
coinjiany's  fraiicliisc  expires  in  1321.  At 
Hie,  niarkcl  price.  111.  the  yield  is  7.20  p.c. 
A\  c  had  a  comprehensive  review  of  Htis  se¬ 
curity  in  oiir  issue  dtiicd  .Marcli  11. 


It  is  evident  from  the  prices  ihat  are  now 


nentiircs  has  rnaltlcd  vhe  company  to  irtirel  ,  -"stock  au-ihorized.  $330,000  issued.  No  divl- 

Tb  ItfUlh  pvndnii'l  clltd  siUistiURv  a  '.'.■hW  !!'*'  pnd'.  m.  Hie  yield  's  ,.-0  P.e  „„  _\ii  ,be  orriinarv  slock  is 

ca,-h  showing.  Commenting  on  the  increase  " <'""H"-ri'0';'B've  review  ot  Hus  bo- |  Canada:  .55  p.ia  of  ihe  'preferred 

in  debentures,  the  jn  critic  nt 's  repot  t  says:  ' ""Btio  .i  cd  .  atci  .  .stock  is  hold  in  England,  •;lip  remaining  4.5 

"Con  ideiing  the  busint.s.s  and  finiim  ial  'b  practically  imnn.ssibl,'  t<'  view  Nova  ;  p.c.  in  Canada.  The  last  b.alance  sheet  re- 

siltiaaon  in  the  I'ominion.  where  our  com-  •''""Ha  S'iccI  cotumon  with  a  calm  mind  in  veals  assets  totalling  $1,0SI.S71.  A.  L.  Bate.s 
pan\  has  been  opciaiiiig  quite  t.xlensively  'jew  of  ilit'  preseiii  week's  excited  market,  is  president :  R.  N’.  Bates,  vice-president,  and 

diiriii.g  recent  year.s  in  the  manor  of  tlii'  The  stork  has  been  carried  to  the  highest  S.  A.  Iliintinglon.  sooretar.v-trea,sure.r. 

sale  of  currency  tlchcnHircs,  Ihe  results  ac-  '‘*i"  "  en.ioyed  for  13  years.  After  - . . —  -- 

<omi>lohfd  (Itiiing  Hit  last  year  wcie  fully  Bitch  a  sharp  rise  we  would  not  advise  aj  y.  /.,  limbec,  We  regret  that  we 

up  -.o  oiir  expcdaiions.  purchase,  iinless  you  are  piepared  to  par-jciumot  advise  you  with  particulars  i-egard- 

Hltl  (  ounlrv  Hebciilnre*  Hfipalc  iii  a  wihl  gamble.  I  his  week's  ji,ip  ,i,e  black  fox  farming  proposition  at 

,  •  liigh  piu  cs  would  appear  to  disi  otmt  a  re-  .  Sherbt iioke.  Qiie..  of  which  you  enquire.  In 

'As  t'f  gard.;  our  Old  Connirv  dehcninre  sioialion  ot  the  former  6  |>.c.  dividend,  and  ,  geitm’al  we  have  had  little  sympathv-  w'ith 

saic.s.  I  am  very  pleased  to  infoim  you  that  'f'.'  possibly  a  bonus  as  well.  '  black-fox  farming,  so  far  as  we  have  known 

not vv  It hsianding  ibc  stringent  rreasuty  Re-  .Vmes-IIoldcn  prelcifcd  at  ■"  looks  like  j  ih,'  black-fox  pro|iositions  of  the  past  three 

gulaiions  wliicb  wore  puy  into  effect  in  'j  " ' reasonable  inve.stmcnl  put  clitise.  j  years.  Tlie.v  have  tieen  slock  market  ex- 


noivv  iihsianding  ilic  stringent  rreasut  y  Re¬ 
gulations  wliicb  wore  pux  into  effect  in 


pariug  with  3,414,.l3u,  au  increttse  of  363,-!  sold  in  advance  is  highly  significant  of  the  i  proportions  within  the  bix  citlicr  renew  or  toplacc 

M".  I  trend  of  the  Sled  trade.  I  months,  [hey  vvtll  be  far  beyond  the  es-.i-  ,  , hose  sterling  de- 

— -  ! - I  mates  made  earner  in  the  year.  ben..,. es  w  hich  matured  dt 

Ames. Huldeii’s  $1,"00.000  Government  con- {  Porlo  Rico’s  February  return  Is  interest- 1  of  the  iia.-i  yea:  The  Rej 

tract  which  was  annoiiiiccd  Hiis  week  is  ling  as  showing  a  further  improvement  in  FEBRUARY  W'AR  DEBT.  leady  l■■|cllcd  ,o.  yon  are' 

liarliciilaily  sigiiifiiani  as  coming  at  a  lime  |, he  earning  position.  Gross  earning.s  for  the  _  arc  :o  the  effect  that  Loan 

"ben  a  seasonal  slackness  at  Hio  company's  month  were  $6S.143,  an  increase  of  $5,252.;  pi-,iiiP  ted.  nto'.  mi.  h  time  i 

plan'--  is  expected  Tliis  new  business,  wiHijor  8,35  p.e.  The  net  position  is  even  belter,’  The  AVar  expendiiure.s  of  Ihe  Dominiort  of  i.ininicfinanded.  to  incteasi 

Hie  work  already  in  hand,  assures  capacity  j , he  total  of  535.750  being  a  gain  of  $4,674  or:Canada.  so  far  as  leported  during  Fehru-  amount  of  debrntnie  holdin 

oiierations  until  the  autumn- monlliu  against  I  oi  p.c.  In  Hie  first  two  months  of  the  ary  (which  does  not  by  any  means  imply  om  co'vi.anv  h-ts  a  n 


Gieai  lliitain  in  .lantiaiy  .  Ibl.,.  our  i,im-  llieie  can  be  little  doubt  ihiii  'the  direcinr.s  j  ploiiat tons,  for  the  most  iiart,  and  have  of- 


vvill  restore  the  dividend  in  the  iK'ar  future.  :  feted  little  more  than  a  gamhltng  chanee  for 
I  lie  comiiany  .s  plants  are  doing  an  iinpre-iihe  investor's  money.  They  are  by  no  means 


bentnif  s  w  hich  maluied  during  (be  course  cedented  business.  A'oti  will  see,  elsewhere  •  an  investment  from  our  viewpoint.  The 


of  the  iia.-i  yeaf  Tiie  Regulattomu  as  al- 
I  eady  I  '  fei  ied  to.  yon  are  no  dotibi  av'are 
are  :o  the  effect  that  Loan  Coinjianies  are 
pi-;liib  ted.  iito'i  itc.-li  lime  as  Hie  oi  (ler.-;  a  fe 
coiinicfinaiKied.  to  inctease  tlie  aggregate 
amount  of  delientme  holdings  in  Giea;  Rri- 


in  Hus  if^Ruo.  the  announcement  of  the  new  ifiiiure  is  extremely  speculative. 

Government  orders,  and  the  statement  of!  _ _ _ 

jhe^  general  manager  hearing  on  the  out.  i  Hrnnswicl,  Reader. -W  e  reg.-.d  delay 

_ _  I  in  t  eplying  to  your  enquiry  of  .March  3.  but 

.k..  ....  ,  descrliuion  wliieb  you  gave  of  your  se- 

f*.  !>'  f  ba.sis  of  ex- j  ,.|,|  (I  jrs  was  somewhat  puzzling.  You  call 


ompany  has  a  most  effiv  ient  dr-  ciiansc  'or  R,  it  t).  shares  was  ti  preferred 


■fiisl  mortgage  collateral  trust  6  p.c. 


company  had  been  awarded  the  T.  Eaton  sho-wing  a  gain  of  two  millions  and  a  half 
.  .....  .  J  ,  ,  contract  for  the  structural  steel  work  on 'if  the  war  expenditures  are  left  out  of  con- 

Lmireiilide  s  rise  was  continued  this  V  eek  Winnipeg  building.  The  contract  is  sideration.  Tlierc  appears  to  be  some  in- 

goss'])  oil  the  stov  k  ceutenng  aiounri  ilio  le-  .xeno  npo.  crease  of  activity  in  -the  expenditure  on 

port  that  Hu  directors  had  determined  on  -  ^  .,3,  a^^ount  for  public  works,  which 

the, r  plan  to  doub  c  the  Plan  capacity  Ihe  CompanT’s  was  $3,179."00  as  against  $1,554,000  i.,  ,l.c 

directors  were  not  tnclined  to  substantiate  :siiawini»aii  »iiu  ^  c  ir,,-  -rv,s>  ro,-on.,n  w  a  i,, 


■fhe  im-K'asc  in  deitostis  would  afipcar  fo 
iie  accounted  for  in  part  by  the.  largely  iii- 
cceii'-ed  :'a.;h  •oii-depo.s'.-,,  holdings  of  the 
I'anada  Nat’omi.'  Fiif  ami  other  <  lo.'-'ely 
relHTed  companies.  sligh!  rednciion  in 
the  aniiuint  of  loans  on  mortgage,  ascriha- 


oecasionally  be  picked  up  on  Hie  market  foi 
the  ptiipost,  ol  making  ti|i  blocks  of  fivi'  for 
the  exchange,  and  ve  imagine  that  the  of¬ 
ficials  of  tin?  Stoam.ship  l.ine.s  would  in,  m  a 


Hut  the  accounts  of  the  (“ompany  do  not 
show  that  any  of  these  bonds  were  ever  sold, 
and  Ibc  officials  of  the  company  stale  iliatj 
they  wcia-  mit  'I'he  whole  issue  iias  bec-n_ 
employed  a.s  collateral  .securliy  for  two 


these  rumors  following  a  Board  meeting  on  coniraet  with  the  Public  Service  Corporation  same  rjion'h  "f  T;*!''-  The  revenue  was  in-  pip  ,he  rcdiice,l  demand  for  this  elas.s  of 
.Mundav  afternoon,  but  the  feeling  on  the  of  Quebec  has  gone  into  effect,  the  deliven  ! creased  hy  over  fc.ur  millions,  of  which  $J.-  accommodation  ami  also  the  desire  lo 
Strcei  persists  Hia,  .>;trps  w  ill  he  taken  dtir-  of  power  having  commenced  over  the  week  800.00"  comes  "idcr  the  head  of  miscellanr-  strong  '  in  cash,  has  also  ,  on, ,  thi.ted 


(tosiiion  lo  |)ut  yviii  in  loiicti  with  a  buyer  or  <;hori-tcrni  financing  operations:  a  "prior 
sellei  tot  odd  shares.  \ou  cannot  obtain  lipn  obligation  "  of  $3tl0, "00,  owned  bv  Anier- 
a„y  divtidend  tint,  (be  exchange  has  been  pj.nkers.  and  $1,000,000  of  "6  p.c.  col- 

icciod.  when  all  liaek  dividends  may  be-  (in..5(  notes,"  which  latter,  we  pre- 

itmed  irom  the  .steamships  l  ompany .  A(  securities  held  hy  you.  A 

e  pio.'eni  P'"'"  ol  isleamships  .scctirilies.  ,.ompiete  and  drastic  reorganization  of  thi.s 
chclieu  stock  should  be  worth  ahoiii  .'.>,2  company  look  iilace  last  aiilunin.  as  a  j-esult 

■  -  -  of  which  the  eollaleral  trust  notes  are  valu- 

l*.  N.  S..  Pictoii.  N.S.— Maritime  Teleiihone  able  only  for  the  purpose  ot  being  ex- 
'roioi^raph  HIT*  very  good  bonds.  Tbo  chansod  into  stoclx  of  Iho  new  owners  ol! 


Sireui  persists  tliai  .<trps  will  br  taken  dnr-  po\voi  naMn^s  iurninfintu  luxr  uuviv.!  im,  ix^uu  mi.  urtin  -  ^ 

ing  the  eomin-  summer  to  e'-tend  Slrce'i  end.  Shawinigan  directors  long  ago  con-  ous.  About  nine  millions  was  paid  up  on  Uii 
gossip  is  iliai'’ihe  directors  will  lake  ih-’  Bidcred  transmitting  and  disirihutlng  cur- !  account  of  the  domestic  war  loan  during 
Laurent  lie  Power  bonds  which  remain  In  rent  in  the  city  of  Quebec.  During  1915  the  month,  payments  now  .standing  at  81 
the  patent  coim.anVs  treasurv.  being  the  through  ihe  medium  of  a  new  company  in-  millions.  The  debt  and  revenue  s-tatemen» 
unexpended  part'  of  tho  $6,500,"n"  aulhoriz-  corpoiated  under  the  name  of  Public  ber-  ^  j]|  4,,,  found  in  full  elsewhere  in  this  i.s- 
ed  to  pay  tor  doubling  the  present  patter  'ice  Corporation  of  Quebec,  the  hooper  y  o  ,  gup 

plant.  B'  that  means  the  comtiany'.s  plant  H'O  Dorchester  Electric  Conipany  ^ _  '  _ j' — - : _ 

could  be  increased  I""  p.c.  wiibotii  addition  'inired.  That  company  had  maintained 

,0  fhe  capital  liabilities.  In  turn,  the  power  power  and  lighting  service  m  the  city  in- 1  field  in  abeyance.  Iror  two  years  now  the 
subsidiarv  would  benefit  from  the  increased  eluding  the  lighting  of  the  streets.  l  be  dj,. odors  have  reported  their  lailure  lo  se- 
power  eo'nsumptioii.  About  40.hno  h.p.  would  Plan  of  reorganization  conserved  the  inter-  assent  of  the  lull  number  of  sbai  c- 

be  needed  against  2.5."""  h.p.  at  iircseiit.  ests  of  the  former  owners  of  the  property  fmijgj.g  jy  juoposal  iha-i  28  p.c.  of  tbc 


■utmil.'i.l ion  of  qtiK  k  asscis.  tind 


hrlji.s  doiibtle.ss  *0  acenunf  fo,-  the  falling 
off  in  )'fofi-;.s.  While  the  morigaces  show 
a  reduction  of  lialf  a  million  from  m3,  it 
is  important  to  note  that  tlie  figure.-,  in  tlial 
year  were  laigely  offset  bv  the  liabilitv 


effected,  when  all  liaek  dividends  may  be- 
(  laimrd  from  the  Sleamsbips  Company.  .\i 
the  pie.'eni  pi  ice  of  Steamships  scetiril ies. 
Richelieu  stock  should  be  w'orih  aboiii  O.'iLo. 


i,eni  ot  ''amoiiiii'-  iinadvanced  rjo  inorfg;ige 
'oans."  which  anioiinled  to  almost  six  him-  """  year,  riii  le  is  not  sueh  a  broad  mat-  .North  .American  slock  for  Sf)".)  of  the  notes, 
died  ihoiistind.  A  more  aceuraio  view  of  ''Ct  for  these  bonds  as  liirie  is  foi  bonds  We  believe  itiai  Hiete  is  also  attached  to 
Hie  nu'i  tgage  siHianon  would  ))roliably  be  Iriied  on  Hie  Slock  Exchanges  of  .Monireal  the  iioles.  in  ihe  lerins  of  the  conversion  ar- 
:  biaimd  b\  taking  tlie  total  of  mo-’i-i-e  Toronto  We  believe  lhai  Cedars  Rapids  rangement.  a  iirixilege  of  siib.scribing  for 


liy  the  liability  ‘""ipfiy  iia-B  demonstrated  its  ability  lolHie  pronriiy.  the  .North  Arnerlean  Collieries 
'^(1  on  inorte.-iee  earn  neatly  five  limes  its  fixed  charges  in  limited,  at  the  rale  of  .$l"n  (one  share!  of 


'.Norilt  .American  slock  for  $5"t)  of  the  notes. 


be  needed  against  2.‘..00"  h.p.  at  lucseiit.  k-sis  of  the  former  owners  of  the  property  ,y  proposal  lhax  28  p.e,  of  the  , 

“ _  'anrl  involvod  Shawinigan  fmancing  iniougnt.^j  p  accimiuiaiutl  bo  aouejded,  ihai  ilio  siinr? 

I'he  (  aiiadiaii  (  ereni  and  Flour  Fonipaii.r  I 'he  pitrehase  of  bonds,  the  payment  of  'he^4,jjy^  dividend  debt  might  be  cleared  off  ijie  '  j 

is  paying  the  fivst  three  p.e.  half  yearly  in-jdehts  of  the  Dorehosrer  EJcctrlc.  [“so  About  3n  p.e.  of  tin  v. ; 

iriest  on  its  bond:.  'J'tiis  concern  Is  the  |  made  provision  for  the  cash  sfiarcholdcrs  have  agreed  to  take  the  28 

reorganized  Canadian  Cereal  and  Flourl'he  company.  The  Ip.c.,  but  anotb.er  year  has  gone  by  wi-iii  the 

Mills  Conipany.  w  hich  w  as  a  reorganization !  in  Shawinigan  the  controlling  n  ei  -  .  remaining  10  p.c.  of  the  Bharebolder.s  siijl 

of  the  old  Canadian  Cereal  and  Milling  Com- 1  stock  of  the  Public  Set  vice  "  ^  1  not  signed  up.  The  jdan  ha.s  heei.  blocked 

puny.  The  hath-  of  exth.'inge  gave  original  |  Q'lebee.  and  a.  contrail  foi  .s  iq  •  ’  j^.g^jy  result  of  stock  being  tied  up  in  im.impf 

iiondlioldcrs  ."'i  p.e.  in  new  bond:-,  and  65  pf.  power.  ^  ^  'estates.  No  financial  statement  was  is.stietl  *' 

ill  eomnion  stock  for  lOti  p.c.  of  old  bi'nds-.  j  ...  ■  1114  ^following  the  annual  meeting  on  'I'ue.sdai  "ank  in* 

The  piTseni  p.c.  intere.si  paymeri'.  there- 1  ('anailian  Beslern  Natural  (las.  ''igliL  directors  coineuling  them-  " otn-n  oft  turn 

fot-e.  really  represen's  a  little  over  1  p  i  .  on  ;  Heal  and  rower  directors  have  decided  to  announcement  that  a  "sat  Total  .m.c 

the  old  bonds.  '  postpone  the  dividend  on  the  share  capital,;,  .  ,  vpa.i"  had  been  exneriemed 


.-I  .  1  J.  Ml  v'lMIIti  ItMMI.llMV  ue  . .  . . .  .  «  1.  -I.  1  r 

by  taking  the  total  of  mo--!ga'’e  Toronto  We  believe  lhai  Cedars  Rapids  rangement.  a  iiruilege  of  siib.scribing  for 

ihr  a.ssels  colaiiin  and  deduiTjiig  '’a"*"*"''’"  suH'ictent-  fiirllier  stork  of  Hie  .North  American  Col- 

s  "i.nadi  .aneed"  .-imi  •  i-i'paid  '  '  ~  indiriiod  its  earning  possibililies  in  Hie  liei  ies  a1  par.  Hie  aninnnt  ■"  hicJi  will  be  al- 

eompat  ati'.  o  fjgnpo-  fop  , In'  past  "O' '  "''on  'o  ".arranl  tho  in  lot (ed  depending  on  1  he  extent  to  which  tho 

ai'-'  ai-f  a.;  follows-  ^  vestoi  taking  up  Hie  bonds  :is  a  imtilii  iiiil-  whole  body  of  noiehnlders  ,-iva1l  themselvea 

PROFIT  AVn  I, OSS 


fii-jt  yea,  of  opi  ration  lo  \i.Tri'anl  the  in  lotted  depending  on  the  extent  to  which  tho 
vesioi  taking  up  Hie  honds  :is  a  imtilii  iiiil-  whole  body  of  noiehnlders  ,-iva1l  themselves 
ity  invfstnient  of  a  very  high  grade.  .Against  of  tlie  offer.  The  .North  .Ameriran  (Collieries 
tho  fact  that  tliese  bonds  are  not  as  sea-  has  no  tiond  indebtedness  -whatever,  and. 


.sotted  as  one  iisiially  demand.s  for  a  woman's 
invcsimeni.  we  find  cxi-eiiHonal  delei mining 


diotild  be  in  .a  iiosilion.  if  anyhod.v  could  be, 
o  make  a  w  in  kablo  tindenaking  ont  of  this 


fiietors.  Cedtirs  Rainds  i.s  a  "siib.sidiary"  of !  most  unto, unale  venture.  The  notes  are 
Monireal  Light .  I  leal  <X-  Row  or  <  lompany,  oni- |  e.xi  hangealile  at  the  offire  of  Hie  North. 


of  the  most  strongly  enlrenelied  eorpora- 
lions  in  Canadti  to-day.  Cedars  Ratmri 


.Antei-jean  I'olliories  fjititited,  'I'ransporlatiom 
Hiiilding.  Monireal.  where  yon  should  be 


old  bonds.  ;  postpone  the  dividend  on  the  shale  "**0**3''  isfactorv  year"  had  been  cxiierieiiced. 

- -  gj.  ^  measure  of  precaution,  in  view  of  the  _  _ 

'win  (  ll.i’s  latest  figures  .show  a  natural  j  rtpctTase  in  Hie  earnings  during  the  first  (;p,|ars  Kupiils  Bonds  have  been  ai-'ive  .n 

;,owih  in  Hie  company's  earning  Power.  L„ianei  of  the  financial  year  (September-  n,,. 


r-ertain  lo  be  absoriied  l>y  Hie  pareni  able  lo  get  all  necessary  information. 


J'of  the  nioiiHi  of  February  th''  i-ompany 
roiled  nil  a  gro.ss  revenue  of  $S"1.298. 
against  $7"8.136.  an  increase  of  $32,861.  to 


P3tt>'  Deernihert.  wiiich  was  due  to  abnormal  A''®*’ '  gelling  lias  been  a 


ami  warm  weather 


attributed  to  the  iiia 


.Ai’rK.'ipRiA  1  mi: 

I  >u 

Krs(*r\r 

‘  apiial  pa 
1 1)1 .  oil  ■■  IU‘  <  'api 


I  lAKii  rt  ai:s 


for  many  British  holders  to  liquidate  then  i),r»j,<:it- 
strong  holdings.  At,  Hie  time  of  the  under-  Heit-ntur 


I  -oan  r('paymot)t  s  . 
I/oans  iina(l\iinc'*d 
Sundry 

los'- 

lii'SF'rvf  . 


I. 9Lsii 


n'l/iixn  kcci  ... 

V  il  JOU  (  At  J.XfF. 

Ond  to  t-'urnifurp . 


(ifdve  V  o  . _ _ _ _  tyfiar.  porniiitiner  ibf'  payment  of  the  same  financing  have  resuited  in  Ihe  offering  of 

I'aiiRcliaii  Far  and  FonndrT  Conipatiy  _  these  bonds  along  with  other  high  grade  u^ai  i.mr.!! 

repoited  to  bo  making  sat  isfarlorv  prngress  j  j  t.  *-  »  securities  to  Canada  again.  lhai  tlie  siork-s  at  run 

on  the  rxei-nlion  of  its  Russian  shell  orders.  I  Canailian  ( ity  and  lo-wn  rroperties  Cedars  bonds  have  been  readily  taken  is  ;jt<i<-k 

The  finanoial  at  ratigenteuis  recently  rom- 1  direeiofs  slate  that  selling  conditions  in  indicated  in  the  firm  iiriee  nialnlained  in  tlnTIZn'" 

pleied  enabled  Hie  riirnpany  tn  pay  tip  |,,=  i  Canada  as  regards  rt'al  estate  have  not  Im- 1  t,hc  Alontreal  market.  The  imptoving  innr 

liabilities  lo  coniiaeiors,  and  it  is  under-  proved  since  Ihe  issue  of  their  report  last  '  is  ascribed  to  two  things,  first  that  London  1  ‘'a' rx,, 

stood  that  over  $22.onn.O00  has  already  been 'year,  and  further  satisfactory  sales  of  pro-  liquidation  is  believed  over,  and  second  lo  i-ut-niiurp 
ili.shursed.  On  October  1  Hie  entire  i-ontrai  i  i  periy  have  consequently  not  been  possible ,  the  expectation  of  au  early  consummation  — 

will  likely  have  been  completed.  !  during  the' year  ended  October  31.  The  of  the  merger  with  .Montreal  Rower:  the 

-  suspense  profit  account  in  respeef  of  Bou-  status  of  Hie  Cedars  Rapids  bond.s  m  r.i 

Relhlehem  Steel.  .'lidvale  .Sleel  and  other  levard  Heights  eontrarts  has  been  deplefeil  clearly  would  be  materially  imiirovcd  by 

ordnance  companies  equipped  lo  turn  out  by  a  fiirtber  sum  of  £2.113  in  respect  of  such  a  deal.  (.\N,1 

oompleie  work,  arc  expected  to  reap  large  los.s  of  profit  in  eonncction  ■wiih  cancelled;  -  — - 

additional  profits  as  a.  result  of  the  .Afexi-  sales;  birt  the  pro'vision  made  has  proved  n.F.  Fishing  and  Packing  ('onipaiij's  do-  ..  I'lcli 

can  situation.  These  companies  stand  ready  adequate  to  meet  all  losses  from  that  cision  to  raise  the  dividend  rale  from  3h,  oithwi^i 
i  source,  and  Iho  directors  have  been  able  lo  p.c.  per  annum  to  1  p.e.  means  a  fiiri.hei  ^ 

J-  _ .  carry  a  sum  of  £1.047  lo  eredit  of  profit  $10,037.  or  $80,236  in  all  fo  the  .sharehold- 

[tf  *^ ****** ■  " N  ■  ■■  and  loss  aeeount  and  still  leav’e  a  sum  suf-  crs.  The  stockholders  have  been  looking  ' 


T,i-_’ii,!t71 

A'  SI  I  S 

■..OC'.IT" 


CHARTERS 


I  HIIKK  4  1.  eil  \lll  i:i<s. 

Ti,--  I'-iitaO.-i  liazrtlo  ,-i tmoiinc*'-*  lb 
i  lom  I  It  Ml  II  iliafti  J,'  HS  roll  tU-.-t: 

I  Till-  it  "  all  l'.-i|)i-l  Sliil-i-.'--  I 'tiliMia  it.v 
1-0,  ■I'olOMl't,  1111-0111111-111)1, 

i  la  I II mono,  .-tliidi'n  I  -  a  i  -  la  u  . 

Itigin  I ‘•■vfloiinn  111  l.in'l  an'i  ,Si 
I'll..  1 .10  ,  Tom, III  11.  s.'.n.oaa.  .1.  .s.  I,o 
1  iiiinia  III  • 

.1  Slia  1 1 nsk V,  Limiti-O.  ,M"niM-;i!,  'I 
.1 .1  III  o-Min.  '  0 1 1 '  I  • 

ll•■llr\  I'-O  I  a  m-ili  i|>  I'n  .  I.IO..  V.a  ii 

,11,1'  III.  .1  H  I. aw. •-oil,  .-oil, •Hill-. 

The  MoOfin  llraiin;;  ,'iii0  ItmA'in'io 
1,10.,  .\IonlM-al.  SIO.i.OOi.  .1  1;.  i.'ia-.iOli 

i-tinnt. 

.-:,aiila>'  StrrO  Ho.,  l.tO  .  llainllt-in. 

A  F.  llal'  li,  10.1  imf-i'-t 'iM‘i . 


(  .\N  \I»V  NHIJFHWLSr 


n.C.  Fishing  and  Packing  ('oni|taii.\'s  oe- 


The  Greenshields 
Monthly  Review 

CL  A  widely  quoted  publica¬ 
tion,  dealing  with  funda¬ 
mental  conditions  and  their 
probable  effect  on  husines.s 
and  securities  In  the  future. 

CL  With  which  is  issued  each 
month  “Investment  Sui^ges- 
tions,’’  givinS  valuable  infor¬ 
mation  and  suggestions  as  to 
investment. 

C  Sent  free  on  request  to 
investors. 

GREENSHIELDS  &  CO. 

Inieslment  Bankers 
MONTREIL.  LON'DON,  Er*. 


and  loss  account  and  still  leav’e  a  sum  suf-  crs.  The  stockholder.s  have  been  looking 
ficient  to  meet  possible  losses  on  the  re-  for  thi.s  increa.se  for  two  years.  The  t  p.c. 
raaining  outs'ianding  contracts.  The  sum  of  rate  is  the  equivalent  of  8  p.c.  per  annum 
£3,100  has  been  transferred  from  general  on  the  shares  of  the  B.C.  Packers'  A.ssoeia- 
reserve  to  credit  of  profit  ajid  loss.  tlou,  whose  shares  were  exchanged  for  the 


'Ihe  pirliminari  figmes  of  the  f'aituda 
Northwest  Ijtiud  ('orniiariy ,  i.i-sued  in  a,]. 
value  of  the  annual  meeting  lo  lie  held  in 
loronii,  1.11  .Mnrrh  23.  an-  partii-ulariy  tin 
portant  as  mealing  a  suhsiani iai  improve¬ 
ment  in  land  sale.s.  Tlii.s  may  be  .-lei  down 
to  the  lielter  feeling  throughout  the  West. 


iiitirisii  roii'MiiiA  I  If 4nTi-'.ii«. 

i  'j’ho  Hri'ish  nr»oijnc('» 

thf:  latrifcl  proviricinl  incorp(jratiohs  ns  foi 
I  o  \v  £ :  -  ' 

n  .»  0’F>rirTi  I I'vnipany,  Biioiifil. 
\‘a  ii«'fui \ 

I  Il(*rhf>i  t  Srirtw.  jH'rnit^'ii,  Va  iv  (•uvit.  Jl'*.- 
DfiR. 

j  H u III Dold  I  So«'UriT  !<*.<;,  'Ll rnilod,  m-oii vr.r, 
'  OOP. 

SHhilriin  Sijrprj.«*^  Minima  I'o,,  Idrnli*'<1. 

!  •  ou\  t'r.  .?  J.'*  “Oh 

Sacrirrtvv  <‘.'»nuins  Co„  ited,  X'ancuuvor. 


Taleary  and  Edmonton  Land  To.  an-  Limited,  at  the  rate  of  2  shares  of  the  nc'v  I,  rl^.  ! 

nounuD  lhai  land  saloR  for  February  agprre-  company  for  each  share  of  the  old.  Tol-  \  $]  *»'-'^- 4o*^*”**^ 

gate  387  acres  at  an  average  price  of  $8  lowing  the  announcement  of  the  increase  m  |,i  piiti  .$378t7.-^n  IVl"  and  'v ■iiejisi.-’.'mLVtVV’,, '.murr 

per  acre.  Arrangements  have  been  com-  the  dividend  rate,  the  shares  rose  2'/..  points  I ■  'i-he 'i.ri,-n"iiPf  "i-n  •  i  ‘'ompagnii-.  La  ttei  bp  .t  o,-. 

pleted  f-or  leasing  for  ten  years  the  petro-  in  thi.s  week's  market  to  62V2,  establishing  cr.,.r,nd  '  m  1.  -Mi'ritri-ai.  szo.iini'.  <?  j^;,v.'rv.  ,Kiv-..en'r. 

lenm  rights  on  2.344  acres  at  an  annual  I  a  new  high  level  on  Montreal  .Stock  K.x-  V;'"!.?.' ■  d.-s  .lardm.v  vtaraii-tH-r. 

rental  of  $1  per  acre  and  12i4  p.c.  royalty,  j  change  for  1316.  Da.st  year  the  stock  sold  in"  13{2.  'Fhe  town  lot  'sa Ie7  l^i  tea,-'  1  ere  - - -  '' -  ~ 

i  A  V  lu  «-  «  T«  1  r/.  IJ  1  oeo '  $4,347.  against  $12, "3.5  in  13J1,  -$8.',. ',0  in  13I3 

Canada  Norlh-VCest  Land  fo.  sold  1.283,  - -  -  and  $46  "86  iu  J312 

acres  in  .lamiary  for  $16,405.  compared  with  Crow’s  Nest  Pass  foal  funipuiiy's  ourlook  ’  foiiiparUon  of  ri'’'iires 
2.461  acres  in  January.  1915.  for  $32,206.  is  of  the  best,  according  to  Presidofi,  The  yeai  's  fi-’iires  offer’' the '  followT" 

The  average  price  obtained  w-as  $12.78,  as  1  Rogers.  Air.  Rogers  says  that  the  dividend  coinpari.soii :  *  '  >= 

compared  with  $13.03  in  .Taniiary,  1915.  ,  on  .March  31  of  IVg  p.c.  has  not  been  de- 

-  I  flared  as  o-.Jier  than  an  interim  jiayment.  'i  qial  income  .  $  181  786  $  138 'jt7 

llelding-Paiil  foi-tieelll.  in  an  endeavor  ,  The  company  i.s  buying  a  7-mile  branch  of  Total  expenses  .  118.032  407 

to  capture  the  trade  ■which  previously  went ,  the  C.P.R.  from  their  Crow’s  N'c.st  main  line  ! Carried  forward  ”!!!  l,752,12i  1  38'»’666  1 

abroad,  will  extend  its  Coat!  cook  plan-t.  The  '  to  Old  Creek,  and  this  will  be  making  a  Land  contracts  L111.5:]s  1  24.3  8.56 

addition  ■will  increase  (he  plant’s  output  30 ,  large  capital  expenditure.  Air.  Rogers  says  Cash  on  hand  .  222  563  56!oi6 

p.c..  and  will  he  ready  to  operate  Septem- 1  that  the  fiscal  year  ended  December  31,  Total  asset.s  .  1  si3,is.8  1. 151,128* 

her  1.  Present  orders,  it  is  understood,  j  1915,  'was  much  better  than  the  previous  Unsold  land  (aercsi..  336,717  362.112  1 

warrant  capacity  operations  for  the  next  j  year,  offering  improvement  in  all  depart-  The  eompany  did  no,  make  any  disirihiu; 

four  months.  1  ments.  Debts  have  been  enuroly  liquidat-  tion  of  assets  last  ycai,  wliicb  explains  thei 

-  ed,  and  the  company  now  has  $300,000  cash  !  decreased  expenses  It  paid  $5  a  share  in  i 

Cauada  Faper’s  dividend  decision  is  »5iti^iin  the  bank.  jl91i  and  $10  in  1913.  ^ 


$4,317.  against  $12, "35  in  1311,  $8.0 
and  $46. "86  iu  J312. 

(  oiiiiiarUon  of  Figures. 
The  year’s  figures  offer  the 
comparison : 


Total  income  . . . 


181,786  $  138,317’ 


1  18.032 
1,752,121 
1.1 -11. 538 
222  563 
1  813,18.8 
336,717 


407,:;32  i 
1 .3811,666  I 
1,243,8.56 
56,016  I 
1.151,128 
362.112  I 


BANK  STOCKS 

We  recommend  Canadian 
Bank  Stocks  at  present 
low  prices. 

CAMPBELL.  THOMPSON  &  CO. 

Investmont  BanKers 

Canada  Life  Bldfi.,  TORONTO 


iMinifc*.  MoDlr»'aT.  T.'f’.OOO.  y,  Oervals. 

;  i-ii.-i  lit . 

i  c.'iii.-Hlnii  "■fl.liiic  "  lUksi.  I.ttl  .  Miintreal, 

'  MO. "111.  r,.  \  \lillei-,  nirrchont. 

I  ‘•lull  ,A  t  li  if,  nitio  Uf  Salnt-Rofh.  I.imllee, 

,  iiii-  liet.  .'S.,,iiitii  \  Hoiide.  r<»»l  f.s,ale  sgem. 

!  ,1  .\  'I'tii-l'rrE'’.  I.iinilee.  Qiiebi»c,  S'JO.OftO.  H. 

I  I  'li''ni-i  <-i  ,  all  f'-at)-. 

I  FI  FFRi;  RFSSIW  RfSI.VESS 

I  Mil  his  letum  to  ('anada  this  week  aftep 
many  monvhs  aiiroad,  during  which  time  hf* 
spru,  many  wi-eks  in  Petrograd.  .\D'.  F.  H. 
Clei'giie  i  xiiressed  the  opinion  that  the  fu- 
liti'f  holds  woniierfiil  iiossiltililies  for  the 
"X|iansioii  of  Canadian  trade  wilii  Russia. 

Ilf  maiiitams  that  -.he  Russian  market  eaa 
miaii  more  lo  Canada  in  the  future  than, 
aii.i  oHirr.  Hf  belifve.s  It  will  take  Fmnci* 
ami  llflgiiim  live  ,0  ten  year.s  to  regain  an 
Indii.sirial  foo-, ing.  The  Dominion  thus  will 
htive  tlie  o,)por, unity  lo  supply  Russia  with: 
till  kinds  of  industrial  material.  Canadai  f 
will  tie  lifiped  by  a  preferential  tariff. 


Cdnada  Permanent^ 

Mortgage  Corporation  > 

lORO.VTO  STREIET  -  TORONTO  1  • 

E.'^tabli.shed  ISft.S. 

F'r  f sifiont  — -\V.  O.  trooderham. 

First  Vii-,  -ITPsldent--\V.  D.  Alatthewe  , 
.■Sfiiond  A'ice- President — G.  XV’.  llonk.  j 
loint  General  Managers  —  R.  S.  ■ 
Hudson.  .John  .Massey. 

Sf'jperlntendent  of  Branches  and  i 
.8f>i  reuii  y.—George  H.  Smith. 

l-iild-up  4'api<al . M.OAO.OOfl.UO  « 

RoKeno  Fund  tearneril  ...  4,7BO,000.00  & 
liiirstiiif-iit.s . 33, 946.242. 7-1  X 


DEBENTURES 

For  .'oiins  of  one  hundred  dollars  and 
upward."  we  i,seuf  Pebentures  bearing! 
a  special  rate  of  intere.si,  for  which  j 
eoupoii.s  I'.syable  lial f-yearly  are  at-; 
taehed.  They  may  be  made  payable  In  j 
ont  or  more  years,  as  desired.  They^ 
ar®  a 

l.egal  InreslmcDt  for  Trust  rundo, 

XVc  shall  be  plea.=ed  to  forward  a 
.speoiinfn  Pebenrure,  Copy  of  Annual 
Kep.iM  and  full  information  to  any 
address  we  receive. 


/ 


THE  FINA\CL4L  TIMES,  MONTREAL,  SATURDAY,  MARCH  18,  1916. 


the  Jpinanrial  ^mrs 

rBbll»b«d  f^fTj  S«taH«r  •!  533  Cr»iB 
Mrrpl  Vc»t,  Montrr*!. 


completely  deprived  of  #1’.  prospect  of  earn-  in  the  form  of  dividendo  on  stock  held  by 
ing  a  livelihood.  S  proportion  of  them  went  them  in  the  ussociations. 


on  the  land;  the  actual  supply  of  farm  help 
in  1915  was  beyond  a  doubt  creatJy  superior 


In  the  United  States  it  is  proposed  to 
bonus  these  bonds  by  making  them  exempt 


T.  K.  D.’s  COLUMN 


KEM-Y  UirKlVSON. 


to  that  of  any  previous  year,  for  there  was  from  all  federal,  state  and  local  taxation.  . . . .  .■ 

at  no  time  any  serious  outcry  for  the  importa-  The  precise  reason  for  exempting  the  capital  Anyone  looking  over  the  financial  papers  “Oh,  but  the  belligerants  can’t  stand  the 

tion  of  help  from  outside  points,  as  there  has  of  farmers  from  taxes,  when  everybody  Qf  jsjevv  York,  Boston  and  Chicago  during  financial  strain,”  may  be  answered,  but 

Iways  been  in  years  of  much  smaller  crop,  else  s  capit.al  lias  to  pay  them,  is  not  immedi-  tjje  past  three  months  must  have  been  im-  Great  Britain  can  and  will  stand  the  strain. 


rresidc.nt  k  Mau.igms  Director  ’^^johty  of  them  left  the  V  est.  by  cn-  ately  visible,  and  it  is  hardly  likely  that  '  pressed  wit! 

HEK.NAKD  K.  PA.NDVtEl.L  -  -  -  Editor  or  some  other  mc.ans.  To  point  so  far-reaching  a  demand  would  be  made  in  U.  *».  CAPITALISTS  the  announce 

- to  this  condition  as  a  proof  that  agriculture  Canada.  Mr.  J.  H.  Uaslam.  the  well-known  aXD  THE  WAB  PERIOD  ments  of  enor 


APtlRTISlhG  BATES  made  kuowD  upon  ..  ,  ,  i 

spplictiloii  ™*^*''^*  which  suddenly  found  itself 

. .  ’  1-  greatly  overstocked  with  some  classes  of 

tun  I  4I.nRrSS,  ••rmtlmes;  •  VN.  L.  enlistment  is  a  very 

different  matter;  and,  as  Lord  Shaughnessy 
to  1  Ids  ,>.3  Craig  Street  4\esi.  mentioned,  loud  demands  are  already  being 

ll.IlPHOXEt  Main  Slel'  tPrirste  ei-  heard  from  the  agricultural  districts  for  the 


labor  market  which  suddenly  found  itself  a  decided  need  for  tinancial  accommodation  analyze  the  Situation, 


pressed  with  i  Her  resources  of  credit  are  still  a  long  way 
STS  the  announce- 1  from  breaking  point.  She  is  the  only  warring 

PERIOD  ments  of  enor- !  nation,  with  the  exception  of  distant  Japan, 
mous  capital  that  is  paying  her  debts  with  gold.  Germany 
prospect  on  existing  and  I  may  not  be  able  to  stand  the  economic 
lanufacturiiiB'  nij..*-  .-  jgrain,  and  all  the  better  if  she  cannot,  but 

'ijhly  significant  in  these  ex-  Te  mu»t  not  depend  too  much  on  her 
aid  it  might  be  profitable  to  nancial  collapse.  The  German  people! 
tion.  Irmly  believe  in  their  cause;  they  have  been 


Province  of  Quebec 

MUNICIPAL 

BONDS 

To  Yield  Over  6  Per  Cent 


greatly  overstocked  with  some  classes  of  fc'r  agriculture  at  a  lower  rate  than  at  in  the  first  place  we  must  concede  that  lolcd  into  the  belief  that  Germany  has  been  ^  ■  pA|  Prtft 

labor.  The  present  enlistment  is  a  very  present  prevails  in  Canada  in  evident  iho  long-headed  American  industrial  cap- ! "  ghting  for  her  very  existence  ever  since  H  P*  W  1*  ■  I  |  p|,| 

different  matter;  and,  as  Lord  Shaughnessy  enough,  and  The  hinancia!  Times  has  in-  tains  know  that  they  are  doing.  These  t  he  first  shot  was  fired  in  Belgium.  It  is  all  1  ™  fcfcwfcfcillW 

mentioned,  loud  demands  are  already  being  sifted  on  the  point  time  and  lime  again,  men,  with  their  important  European  con-  '  i  the  point  of  view.  j  left  oa  lamec  Street  MDNTRPfil 

Iiral  Sl  ch  S  svstem  OS  that  prODOSCd  ill  the  United  !  np.-tions.  have,  we  mav  be  sure,  earcfullv  Tn  tbe  ahAva  <1ia/.iicaiATi  T  .1a  ma,  nrafanil  !  Oli  JdlllOO  wllCwl  rriUI,  I  lluHL 


_ _ _ ,  _ „  .  .  the  point  of  view.  j 

ll.IlPHOXEt  Main  Slel'  tPrirste  ex-  heard  from  the  agricultural  districts  for  the  itch  a  system  as  that  proposed  in  the  United  !  nectioiis.  have,  we  may  be  sure,  carefully  In  the  above  discussion  I  do  not  pretend { 
cLsaje.  branch  lines  to  ail  dcjiartmcats  1  importation  of  several  thousand  men  from  States  does  not  in  any  way  aflect  the  bank-  deliberated  before  committing  their  ccin-  i  u  prophesy,  I  am  merely  reviewing  the 
lOROMO  OIIUEt  King  rttrut  E.  somewhere,  no  matter  where,  to  fill  the  iu?  business  as  now  carried  cn  in  Canada,  panics  to  the  expenditure,  in  some  case:  of ; 'Miy  and  the  wherefor  of  the  plans  and 
nepresf  native,  K.  V.  Kittfnheuse.  rhone  vehich  are  being  created.  it  would  greatly  aflect  the  existing  loan  scores  of  millions  of  dollars  on  accour.i  of  f  , rejects  of  the  well-informed  multi-million- 

•Main  il*7.  ^  ^  York  Tribune  remarks  that  Lord  companies,  and  also  the  insurance  and  other  ^  plant  and  machinery.  ^ires  who  so  carefully  guide  the  destiny  of 

1  E>l..:  33  Gorohilb  jghneasy's  view  of  the  problem  “is  not  ■  corporations  which  place  large  sums  in  farm  '  Now  what  do  these  long-headed  capitalists , '  idustrial  America. 

Dsties  A  Co.,  Kfpresesutives.  the  popular  one."  If  it  were,  it  would  hardly  mortgages;  but  on  the  other  hand  it  will  (many  of  them  also  bankers  of  the  highcft  _________ 


MONTREAL 


Lrojects  of  the  well-informed  multi-million¬ 
aires  who  so  carefully  guide  the  destiny  of 
‘  idustrial  America. 


IHl  MO.MRIAI  lTX\>ri4I  FLUES 
(OMPANV.  lIMlFElb 

MOS3.ni;.\L,  MARCH 

BABtIN  >HA1  >  >PKI.t  H 


!'.;i\T  been  worth  his  while  to  slate  it.  The  provide  a  large  mass  of  bond  secu  ities  repute)  expect  of  the  future?  I  am  convinced  |  '  . 

unthinking  clement  of  the  Canadian  people  w  hich,  w  hile  paying  much  lower  interect.  that  they  look  for  a  continuation  of  the  war  [  I  /“f'’® 

loves  large  figures  and  high-sounding  pro-  "ill  cost  the  corporations  nothing  for  man-  for  at  least  another  two  or  three  years,  i 

jects.  and  would  have  cheered  for  an  army  agement  and  investigation.  There  will  be  They  surely  cannot  be  adding  to  their  al-  naming  in  their 

of  a  million  men  just  as  loudly  and  as  lightly  ample  uses  for  ?ny  investment  funds  which  ready  enlarged  plants  in  anticipation  of  a  r  n.*:*,- 


There  has  been  altogether  too  much  [ 
iticism  against  bank  clerks  who  are  re- ! 
aining  in  their  respective  positions.  Thej 
Canadian  banks' 


it  cheered  for  the  half-million.  It  is  not  ’nay  be  displaced  from  the  farm  mortgage  great  aftcr-the-war  activity:  even  though  seriously : 

--  •  ^ND  THE  WAR  i — .i - vi.  i 


unnatural  for  the  average  man  in  the  .-treet  field. 


they  may  anticipate  such  activity. 


T-he  ngr.;  t.i  c.ssf:.;.  e\er.  from  tl'.e  mem 
her?  p:  H;>  Ms;e«ty'?  Domimcn  Goverr.men; 


^ND  THE  WAR  affected  by  the  with- 1 
drawal  of  an  undue 
proportion  of  their  working  forces,  and  it  is ; 


BABitv  Ml  A I  till  M-.  I  •  I  r-M  «  to  suppose  that  the  enlistment  of  the  largest  Tl>e  important  thing  to  remember  just  would  not  be  wise,  as  their  present  capacity  arawai  oi  an  unaue 

T.he  rutx  t.>  c.ssf:.;.  ever,  irom  the  mem-  possible  army,  no  matter  whether  it  can  be  ut  present  is  that  institutions  siiih  a.s  arc  would  be  sufficient  to  look  after  all  reason-  W'orking  forces,  and  }s  j 

her?  p:  H;>  Ms;e«ty's  Dor.-.imcn  Goverr.r-.er;.  trained  and  delivered  at  the  fighting  lint*  now  being  asked  for  (by  the  more  enlighten-  able  demands.  Therefore  let  us  look  at  the  to  encourage  this , 

upp.~  quf. -tier..- e' poh.-y -fleeting  the  method  within  reasonable  time  or  not,  is  good  ed  leaders)  in  the  West  are  not  banks,  what-  other  suggestion,  that  they  expect  a  further  valuable  class  of  men  to  join  the  colors.! 
of  Girtus's  eo-o;>e:.::or  with  Great  Britam.  fighting  tactics;  but  the  careful,  reasoning  ever  they  may  be  called,  and  that  the  deep-  two  or  three  years  of  war  business.  Along  critics  (many  of  them  quite! 

in  the  rreser.t  war,  has  rot  vet  been  aooi-  m  an  realizes  that  there  arc  other  and  rooted  objection  in  Canada  to  the  employ-  war  and  big  orders  from  Europe  is  a  reason-  for  the  front)  talk  of  putting  women  d 


in  ihe  fresfr.t  war,  h; 

c  anaha  It  ;; 
cr.l.v  be  exerted,  and 


right  whuh  shcuKl  ecjually  important  things  to  be  considered,  meiit  of  bank  funds  (produced  by  deposits.)  able  combinatior 


be  \\c  niay  rest  assured  that  Lord  Shaugh- 


exe.'ted  w;:h  a:-.y  {fleet,  ty  persons  enjoying  n.essy's  speech  will  be  observed  and  pondered  apply  to  them  in  the  least. 

the  highest  repute  and  authoritv  in  rrg-rd  in  much  wider  circles  than  those  to  which  - 

to  t.he  f  ui  .erts  about  wh.eh  they  dissrn.t.  ;t  was  primarily  addressed,  that  it  was  This  w  eek  the  Opposition 
Hare  -  bhaugh:  es-y  last  weik  aissented  from  delivered  with  full  consideration  as  to  time  nearly  did  some  opposing. 

i.t-i  irienners  o:  t.hf  {  an.adiai.  tiov t-rntnent.  and  place,  and  that  it  will  dn  spite  of  the  - 

p  tr.-.ir  pel:  .  upon  two  -torni  of  criticism  with  which  it  has  been  Moved  and  seconded,  a 


■in  the  bank  clerks’  places,  when,  as  a  matter  j 

-  •r-tnf  purenasp  oi  inonsages  unfg  nut  jneseiit  expenditure  of  capital.  Furthermore,  banks  already  have  replaced  as| 

apply  to  them  in  the  least.  the  actions  of  these  Americans  appear  to  feminine  labor  as  ,s  con- 

- 4,v  u  iM  r*!-  sistent  With  safety.  But  it  is  an  exceptional 

express  confidence  in  the  ability  of  Europe  ,  j  ,,1.  ,  t  ' 

_  *1  rv  1  vi,,  kill  t  ij-*-  »  u  If  where  a  woman  can  do  the  work  of  ai 

1  HIS  v  EEK  the  Opposition  at  Ouebec  very  to  foot  the  bill  for  additional  purchases.  If  .  ,  ,  ,  -  1  .  ^ 

,  ^  ^  c  J  11  bank  clerk  on  a  few  weeks  training.  Other 

nearly  did  sonic  opposing.  they  were  not  satisfied  on  this  point,  would  •  u  ,  •  \  , 

- 1 -  they  not  close  their  European  accounts  and  T  ^ 

Moved  and  seconded,  a  vote  of  thanks  sit  tight  on  the  great  profits  already  received?  sen  as  many  men  c 


ipe.  u  .me  ef  tbfmi  I'.f  eeono.m.i.' eflect  upoi.  greeted  have  its  due  effect,  which  effect  to  Mr.  Villa  from  the  Canadian  stock  They  evidently  have  not  the  remotest 


._st.*i»i  situ-tior..  and  the  other  its  will  be  in  the  direction  of  greater  efficiency  markets. 

in  respe.t  of  transpertstiL'n.  On  in  the  placing  of  Canada’s  military,  financial 
re>i  s-r,ects.  us  ;t  anpe-rs  to  us.  and  economic  strength  at  the  service  of  the  Fro.m 
M.a-g.'ir.essy  does  art--....  tn.'O.,  >..e  Ai.iod  cause.  enwrans 


ir.-_st.*!».  iitaation.  and  tne  otner  i.s 
:n.  respe.t  of  transpertation.  On 

t*.  .  t  ^  **•  app^i*rj  IJ  Ur. 

I'.^rv ..  ^:.Ii  cofi  uctuuliy  enjoy  the 

h:g  t.'t  rerutf  and  autr.o.'dty;  we  car.  indeed 
ixsgire  ;..v  ir.sn  in  the  entire  Dontinion  of 
{'srah.s  whose  words  or.  either  subject 


■  suspicion  of  Europe’s  credit. 


fession.  Canada  will  send  as  many  men  to 
Europe  as  Europe  can  absorb,  but  in  the 
meantime  we  must  concentrate  every  nerve ' 


rru-  _ I  L  i-  <•  .,1  ,  ,  •  upon  the  manufacture  of  silver  bullets  by 

-  The  expression  of  a  belief  that  certain  ,  . 

„  ....  *  *  .u  f  o'  commercial  and  industrial  output. 

Fro.m  the  complete  silence  that  now  signs  point  to  two  or  three  more  years  of  thA=A  in  A-A-n.  i 

_ _  -a.  _ lu..  -ivarfara  mao  ha  ^“^cly  those  men  in  works  and  counting. 


enwraps  the  amended  Imdget,  we  gather  ^fare  m^be  d^ig^ed  ^  a  “cal^^ 


The  West  has  found  a  use  for  some  of  its 


that  it  is  a  pretty  good  budget  after  all. 


howl”  in  some  quarters,  but  it  is  nothing 
of  the  sort.  The  Allies'  plan  of  campaign 


port  business  should  be  removed  from  the : 
stigma  of  being  called  “slackers.”  There  are ' 


I  V...OJC  worii  01.  c.tre.-  tuP;ec.  hotels  which  have  been  put  out  of  It  is  h.abd  at  times  to  tell  whether  a  <1°®®  suggest  a  short  war  and  a  merry  .i.-.-sonrin  of  mpn  wHa  are  nn*  Ui-vinir 

grr-te.*  we.gr..  a...o..g  ie..ou5  business  by  the  war  or  the  temperance  Westerner  wants  land  banks  or  merely  to  as  the  Germans  have  adopted,  nnv  ahano  Ar  fAFm  ami  fha  r 

In  1111.  ie>;  ir.ieresis  01  t  ui.aaa.  tne  -fhe  lS4th  Battalion,  Winni-  land  one  on  the  banks.  but  it  does  seem  to  suggest  the  “blasting  Z  Z  l  J 


tbit  he  fCouIg  be  aiiowea  to 
{xpret,.  rij  '  fws  or.  tuch  sub’ects.  ar.d  that 
ttji;.  snouid  te  i.»;e.ned  to  with  the  respect 
irxi  ;-,tv  deserve. 

B-roi.  .'.ni-gf.r.e.'fy  last  week  oper.Iy  ex- 
t.-esse-  :h‘.-  v.ew  that  aP.  Overseas  force  of 
ooO.oO.'  me.'-,  troin  C-iiaca  wa-  not  "practic- 
abl«  ’  This  t;  a  view  which  has  been  more 
wioeiy  enteriaired.  e»peci»'.’..v  among  cau- 


pcg.  proudly  announces  the  possession  of 
■’the  finest  barracks  in  Canada,”  situated  in 


operations”  we  heard  so  much  of  in  the  ‘J®  *‘‘7 

earlier  nert.  of  the  ,ver.  The  «tr.tec.  ,  Ar  ^*^8®  of  the  waf.  not  the  loyal  employees  of 


Pabuament  might  get  back  into  the  Part  of  the  war.  The  strategy  'or  Lgefui  institutions. 


the  Olympia  Hotel,  a  year  or  two  ago  one  public  eye  by  enlisting  as  a  body  for  over-  the  temperament)  of  the  British  and  -i-v*  *1,0  ™i.tivo 

.u-  1.^...  ‘  French  does  not  lend  itself  to  the  kind  of  relative 


of  the  most  magnificent  hostelries  west  of  the  seas  service. 
Chateau  Laurier.  — 


5oC^;.o:.;en:;cmCei;au;was‘nofp;act:c-  THAT  ARE  XOT  BAXES  ' 

ablt.  ■  This  ts  a  view  which  has  been  .more  the  United  States  the  word  “bank’  is 
wioLy  enteriaired.  especia'.’.y  among  cau-  being  employed  to  describe  a  class  of  in- 
t.ouf'ar.d  tAperienred  business  men.  than  s'-itution  which  does  not  in  the  least  re-, 
mo::  people  may  be  aw-re  of;  for  since  the  sentble  the  corporations  to  which  that  title 
Frtm.tr's  Nfi  'Vear  announcement  there  by  law  restricted  in  the  Dominion  of 
■  Peer,  a  fec.mg  that  to  express  such  an  Canada;  and  as  there  is  a  strong,  and  largely 
^ locnly  m..ght  be  detrimental  to  the  justified,  demand  for  the  introduction  into 


_  I  “drives”  so  characteristTc  of  the  inhuman  «f  ™®n  o"  ‘be  firing  line  in) 

The  general  man.ager  of  the  Credit  German  machine,  and  surely  it  is  better  and  Great  Britain  was  compelled^*  to  1 

Men's  Association  says  that  most  credit-  cheaper  to  spend  two  or  three  more  years  in  njistake  and  withdraw  1 

seekers  are  honest.  Ves,  but  a  lot  of  them  bating  than  to  save  a  yea^  trenches—' 


arc  so  confoundedly  optimistic, 


of  a  million  men  in  desperate  hand-to-hand 
encounter,  with  an  enemy  on  “interior 

‘ma7bc'lvvlr"e  of;"for's;nce‘ihe  semble  the  corporations  to  which  that  title'  Henry  Ford  opposes  preparedness.  Of  -  | 

v»- - _ A-.-,-- rre--  is  by  law  restricted  in  the  Dominion  of  course,  if  the  entire  American  nation  owned  ,  wouia  seem  to  explain  tne  gigantic  _  „  j 

ti  ^ea.  a....o-..ceme...  i_e.e  ^  1  Ford  cars  thev  would  be  able  to  run  awav  financial  plans  of  the  American  magnates,  The  MONTHLY  COMMERCIAL  letter  of  the 

^  .3  s",')'  an  Canada;  and  as  there  is  a  strong,  and  largelv  vora  cars,  iney  wouia  ue  aoie  to  run  away  .  -b-  .  j-  u  i  «  /-.  j  t  . 

ee....g  ...s.  .a  e.xp.es.  .-^n  ,  ,  ,  .v  •  .  j  r  "  fmm  anv  on^ihle  adveri^arv  wbo  are  issuing  new  blocks  of  securities  to  Canadian  Bank  of  Commerce  declares  that, 

_  -1,,  nf'r’menta;  to  t'n#  ’ustified,  demand  for  the  introduction  into  ®fiy  Possioie  aaversarj.  ^  ^  .  t  .u-  ,  .  -t  .u  1  .  .-i  j  <  -u 

i..  ....gn.  oe  ue.r.meniai  to  i..e  '  _  1  astonishing  e.xtent.  I  can  think  of  no  if  the  war  lasts  until  the  end  of  the  year, 

tkosf\hich  "Lr  Americrn aJ^  H.ave  you  noticed  with  what  intense;  7®  e.xtensive  con-  the  expenditure  on  war  account  in  pnada| 

4-  ‘'.e-ro-a  r--"-^ghrh;v;  ?ad  designating  as  “land  banks.”  it  is  important  an.xiety  the  country  is  not  avvaitii.g  t’ne  out- '  ahnost  every  phase  will  approximate  $600,000,000  within  the  ' 

v^'^'tt-'eVto  v-.'ici/e  the  that  no  confusion  should  be  caused  in  the  eome  of  the  Parliamentary  discussion  about  ®/  f®,  7®.®‘  general  munition  trades,  present  calendar  year.  And  yet  there  are^ 
l  iw  =  the  Shell  committee?  : ‘bat  is  precisely  where  the  Americans  newspapers  who  are  calling  upon  the  gods; 


men  who  vxere  of  much  greater  service  at  • 
home.  i 


The  Monthly  Commercial  letter  of  the 


who  are  issuing  new  blocks  of  securities  to  Canadian  Bank  of  Commerce  declares  that ! 
;  an  astonishing  extent.  I  can  think  of  no  if  the  war  lasts  until  the  end  of  the  year,  I 


wzs:  ary  >.=,*■{.-  pe.'sor.a.ity  might  have  had 
to  ixper:  r.ad  he  ve.rta.-ei  :o  c.-rJeise  the 
pohry  c:  the  Gover.rment.  The  Financial 


minds  of  Canadians  by  a  misinterpretation  ^be  Shell  Committee? 


Time*,  while  not  rega.’dir.g  t’re  raising  of  terms.  The  United  States  Congressional. 

h»'.f  a  mi.iion  men  a*  an  im.FOssibiiitv.  Committee  on  Rural  Credits  has  drafted  a  Ik  THIS  PAPER  were  to  publish  a  list  of  the 
tfper  allv  as  no  ti.m.e  limit  was  set  for  the  biil.  which  appears  to  be  on  the  point  of  ®fidt>®ftt  executive  business  men  in  Montreal 
feat  by  tne  Government,  has  felt  all  along  ‘"to  effect,  and  which  has  as  its  main  '  ^'bo  have  become  regular  patrons  of  the 

that  the  task  w  *.  a  cifftcuit  one  and  likel-.-  feature  the  establishment  of  a  complete !  rookies,  there  would  be  something  of  a 


Europe  will  want  more  shells,  to  devour  the  Munition  Board  for  incom- ! 


feat  by  tne  Government,  has  fel;  all  along  go’^tg  ‘tito  effect,  and  which  has  as  its  main  ''^'bo  have  become  regular  patrons  of  the 
that  the  task  w  *.  a  cifficuit  one  and  likelv  feature  the  establishment  of  a  complete !  rookies,  there  would  be  something  of  a 

to  inv'olve  one  of  tw'o  very  great  sacrifices,  sj'etem  of  “land  banks,”  which  are  not  ®efi^®tion.  But  we  promise  not  to  do  so, 

for  neither  of  which,  i:  seemed  to  us,  the  banks  in  any  sense  of  the  word  recognized  in  :  •  - - — “ 

co-ntry  was  at  present  prepared.  It  seemed  Canada,  and  do  not  derive  their  funds  (at  ■  We  suspect  that  the  real  reason  for  this 
to  at  that  such  an  er.iistmen;  would  involve  more  than  a  very  limited  extent) ,  daylight-saving  movement  in  Western  Can- 

either  a  sacrif.ce  of  individual  freedom,  in  f^oifi  ^be  acceptance  of  deposits  recallable !  ada  is  the  rapidly-extending  ravages  of  golf, 
ite  sn.pe  of  some  form  of  conscription,  or  o-”  demand  or  at  short  notice.  There  is, '  An  hour  more  daylight  after  closing  up  the 
el.-e  a  very  grave  sacrifice  of  national  econo-  therefore,  no  such  objection  to  the  employ- ,  office  is  going  to  mean  a  great  improvement 
mi-  effirivney.  due  to  the  removal  of  so  ment  of  such  funds  to  make  loans  on  farm  I  in  the  average  quality  of  the  Winnipeg  game. 

g.-eat  d  percentage  of  the  population  without  mortgages  as  there  would  be  to  the  similar  - 

a-y  f  rocesc  of  economic  selection  and  with-  employment  of  “bank  funds”  as  they  are  1  .'American  business  men  are  in  arms  to 
cut  any  power  to  distribute  the  remaining  understood  in  Canada.  |  demand  arbitration  of  the  threatened  rail- 

workers  1.1  the  industries  whe.-c  they  were  In  the  American  system  the  so-called  “land  I  way  strike  which,  if  carried  into  effect, 

most  needed.  It  is  only  necessary  to  efer  banks”  are  actually  loan  companies,  raising  might  paralyse  the  entire  country  in  the  day 
to  i..e  -..-tides  by  ^Jr.  Dickinson  in  The  the  great  bulk  if  not  the  whole  of  their  funds  of  its  highest  prosperity.  It  cannot  be  long 
F  ..'i-ncial  Times  of  January  5  and  subsequent  by  the  sale  of  bonds,  so  that  definite  pro-  nov/  before  the  American  people  realise 
lakues,  Giicuasir.g  the  economic  diificulties  Yision  can  always  be  made  in  advance  for  that  regulation  of  the  employing  railroad 


Tv  TH1<;  P4PFR  wprp  Ta  niihlish  n  lUt  nf  tKp  •fi°''®  8uns,  more  ammunition,  more  every-  petency  and  for  a  lack  of  business  instinct; 
enJbientexrUvrbus?^^^^^^^^^  *®  --  ^  ®®®-®  b--®-'  The  Munition! 

who  have  become  regular  patrons  of  the  as  an  instrument  of  progress  Board,  in  spite  of  attack,  continues  quietly ; 


through  to  Berlin. 


to  book  orders  and  distribute  the  same. 


We  suspect  that  the  real  reason  for  this  A  TATT  V  A  T^/^TTT'  TTTAT  A  AT/^TJT'DC'  1 

daylight-saving  movement  in  Western  Can-  MAliSLl  ADUU  1  rUSAlSLlDKO 

ada  is  the  rapidly-extending  ravages  of  golf. '  BY  ONE  WHO  KNOWS  THEM 

An  hour  more  daylight  after  closing  up  the ; 

office  is  going  to  rnean  a  great  improvement :  jiacke.nzie  Bow  ell,  Canada’s  92- !  Harty,  w  ho  is  really  the  founder  of  the 

®  average  qua  1  y  o  le  innipeg  game,  statesman,  puts  to  shame  many  a  |  big  industry  whose  home  is  in  Kingston.  1 

'  younger  man.  He  is  the  first  recruit  offering  j  Like  his  father,  the  Doctor  has  all  the 

.'American  BUSINESS  men  are  in  arms  to  services  to  Col.  McDougal  for  the ;  affable  characteristics  that  have  won  for  the ' 
demand  arbitration  oj  the  threatened  rail-  Forestry  Battalion.  Sir  Mackenzie  wants  Hon.  William  a  legion  of  very  close  friends, 

way  strike  which,  if  carried  into  effect. .  ^  lance-corporal.  ; 


-  I  The  hurried  visit  to  Montreal  this  week  ' 

A.  J.  Grant,  of  the  Pullman  Company,  j  of  Robert  Fleming,  a  widely  known  British 
who  has  effected  a  world-shaking  revolution  financier,  is  understood  to  have  been  for  ai 
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AMERICAN  BANK 
NOTE  COMPANY 

(Incorporated  by  Act  of  tbs  Parliamentof  Canada 

BANK  NOTES 
IIUMCIP.AL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
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Suggestions 

We  shall  be  pleased  to 
send  you  suggestions  for 
the  investment  of  your 
idle  money.  We  can  be 
of  assistance  to  you  in 
warning  against  inadvis¬ 
able  investments  and  di¬ 
recting  your  attention  to 
safe  ones. 

On  request  we  will  ad¬ 
vise  you  as  to  what  w'e 
consider  the  most  attrac¬ 
tive  securities. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exebanja 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Pealio%; 
Houghteling  &Co. 

(EBtablloiiea  186S.) 

10  So.  La  SaUe  St.,  Chicago,  tJ.S.A, 


hdi  been  a  very  decided  current  of  opinion  non-partisan,  consisting  of  five  members  the  public  having  anything  to  say.  i  interest  in  the  Cuba  (^mpaiiy.  | 

o.n  this  subject,  t.-ending  in  precisely  the  appointed  by  the  president  for  terms  of  ten  ;  -  j  Though  A.  W.  Wheatley  has  resigned  hlemiiig  was  Sir  Frederick  Williams-, 

tame  di.'-eciion  as  Baron  Shaugh.nessy's  years  each  and  paid  from  the  public  treasury, !  Hon.  George  W.  Brown,  who  told  the  the  vice-presidency  and  general  manager-  Taylor’s  guest  while  in  the  city.  | 

utterances.  receiving  a  salary  of  $12,000  per  year.  'Canadian  Club  of  Toronto  this  week  what  ship  he  retains  his  identity  with  Canadian  _  j 

But  Baron  Shaughnesty  was  able  to  Loans  are  made  to  farmers  by  twelve  or  more  !  the  Province  of  Saskatchewan  thinks  about ;  Locomotive  Company  as  a  director.  Mr.  The  LATE  Duncan  MACDONALD  of  Winni- 

Etrengthen  his  case  very  greatly  as  a  result  federal  land  banks,  each  operating  in  a  ,  immigration  problems  after  the  war,  is  a '  Wheatley  has  recently  become  president  of  peg  left  an  estate  valued  at  $150,146,  and 

of  his  unrivalled  knowledge  of  the  transporta-  separate  district  and  having  a  capital  of  very  dear  and  convincing  speaker.  Among  the  Lima  Locomotive  Company.  among  those  who  share  in  the  disposition 

tion  problem.  He  pointed  out  that  not  only  not  less  than  $500,000.  If  the  full  amount  is !  his  utterances  which  remained  as  food  for  -  of  it  is  one  of  two  brothers,  Alexander  > 

IS  the  present  method  of  raising  troops  not  subscribed  from  private  sources,  the  j  thought  for  the  'lorontoiiians  was  the  Henry  Detchon,  general  manager  of  the  Miicdonald,  whose  fame  has  spread  through- , 

making  a  tremendous  draft  upon  the  labor  government  subscribes  for  as  much  as  may !  statement  that  no  representative  of  Sask-  Canadian  Credit  Men’s  Trust  Association,  Canada  more  w'idely  than  that  of  the, 

pow er  of  t he  country  in  industries  where  it  is  ho  necessary  to  make  up  the  required  a-|hatchewan  sits  on  the  board  of  directors  Limited,  is  one  of  those  small  men  who  seem  dooeased  gentleman.  The  shareholders  in  j 
most  needed,  but  also  that  it  is,  to  a  very  mount.  The  government  receives  no  divi-  of  any  Canadian  chartered  bank.  .Another  to  be  perfect  high-explosive  shells  of  nervous  Mucdonald  Co,  Limited — and  they; 

great  extent,  merely  piling  up  in  the  Dom-  dends  on  this  capital,  but  provision  is  made  "as  that  returned  soldiers  could  not  be  energy.  His  address  at  the  W  indsor  Hotel  many — will  be  interested  to  know  that 

inion  itself  an  immense  mass  of  men,  with-  for  returning  the  government  subscription  expected  to  make  high-class  agriculturists ;  dinner  on  AV’ednesday  simply  radiated  en-  of  the  estate  comprises  a  credit  balance  i 
drawn  from  all  productive  occupations,  after  the  land  banks  are  firmly  established  ,ffi  ^  couple  of  years,  and  that  the  European  j  thusiasm,  and  should  do  more  than  weeks  of  ***  company  amounting  to  $19,537. 

drawing  pay,  rations  and  residence  at  the  and  the  full  amount  of  capital  subscribed. ;  countries  would  do  all  in  their  power  to  canvassing  to  advance  the  organization  work  - 

cost  of  the  Dominion  Government,  and  yet  In  order  to  secure  intimate  touch  with  the  prevent  the  emigration  of  their  experienced  ;  in  this  city.  A  rather  startling  statement  is  made 

quite  incapable  of  being  transported  to  borrowers,  it  is  provided  that  the  land  bank  !  agriculturists.  j  -  i  about  the  racial  affinities  of  the  present  | 
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quite  incapable  of  being  transported  to  borrowers,  it  is  provided  that  the  land  bank  !  agriculturists.  j  -  i  about  the  racial  affinities  of  the  present  |  •■■■  "  '  —  - 

Europe  (the  scene  not  alone  of  their  fighting  shall  make  loans  to  farmers  through  local;  I  P.  C.  Ambrose  has  been  chosen  to  re- 1  House  of  Commons  of  Canada.  “J.M.”,  the  , 

but  also  of  the  most  important  part  of  their  associations  of  borrowers,  called  national!  .Another  father  of  the  jitne:Y  bus  has '  present  the  well  known  Toronto  firm  of  I  Gallery  writer  for  the  Ottawa  Journal,  ^  promptest  method  of  protecting 

training)  for  many  months  owing  to  the  farm  loan  associations.  These  associations  been  discovered  in  the  person  of  L.  P. !  Aemilius  Jarvis  &  Co.,  in  Detroit,  being  the  I  alleges  that  “in  this  Parliament  for  the  ‘  ®  states  from  invasion  by  Germany  is  to 


state  of  the  shipping  supply.  On  this  point  do  not  conduct  a  banking  business.  |  Draper  of  Los  Angeles,  Cal.  Draper  was  in  first  Canadian  representative  of  a  brokerage  first  time  since  Confederation  the  Scotch '  ®*^^®5  offensive  and  de 

we  have  yet  to  hear  of  Baron  Shaughnessyl  They  admit  members  who  desire  to  bor- ;  Phoenix,  Ariz.,  at  the  time  of  a  street  car ;  house  to  enter  the  Detroit  field.  Mr.  j\m-  have  not  had  a  greater  number  of  j^embers  ^  ^ 

being  contradicted;  certainly  no  transporta- 1  row;  their  directors  and  loan  committees !  strike  ti  e  e  in  1914.  Seeing  owners  of  pri- '  brose  has  picked  offices  in  the  Penobscot  than  any  other  nationality,  even  of  French-  *'®®  “®®®°’®  ®‘  *^“®  “®^''’' 

tion  expert  of  any  standing  whatever  has  P^ss  on  the  value  of  the  security  and  the !  vale  automobiles  carrying  people  as  an ;  Building,  which  is  but  a  stone’s  throw  from  Canadians.  For  the  first  time  they  have,  ,  ,, 

ventured  to  differ  with  him.  !  character  of  the  borrower.  Every  borrower  j  accommodation,  he  conceived  the  idea  of  j  Griswold  Street,  the  Wall  Street  of  Detroit,  had  to  give  way  in  numbers  to  the  French ,  i.  Murray  Gibbijn  s  new  novel 

Those  who  have  differed  with  the  C.P.R.  takes  stock  in  the  farm  loan  association  to  !  trying  the  same  thing  on  a  five-cent  fare  |  and  one  of  the  finest  of  the  city’s  sky  and  the  Irish.”  r  u  j  "  -i-  , be 'pub- 

chief  have  done  so  mainly  on  the  point  of  the  amount  of  5  p.c.  of  the  face  of  his  |  basis.  On  his  return  to  Los  Angeles  he  started  |  scrapers.  _  1  Iished  in  London,  New  York  and  Canada^ 

the  economic  effect  of  the  withdrawal  of  loan.  This  amount  is  subscribed  by  the ;  the  first  jitney  line,  and  he  and  others  who  j  -  Miss  Grace  Martin,  B.A.,  has  joined  “  's  Ibe  first  long  novel  by  the  C.P.R.’!: 


the  economic  effect  of  the  withdrawal  of  loan.  This  amount  is  subscribed  by  the ;  the  first  jitney  line,  and  he  and  others  who  j 
these  hundreds  of  battalions  from  the  association  to  the  stock  of  the  land  bank,  I  entered  the  field  shortly  afterward  did  a' 


-  Miss  Grace  Martin,  B.A.,  has  joined 

Lieutenant  Bertr.am  Hooper’s  Military  the  actuarial  staff  of  the  Mutual  Life  of 


JoH.N  Murray  Gibbon's  new  novel, 
“Hearts  and  Faces,”  will  shortly  be 'pub¬ 
lished  in  London,  New  A'ork  and  Canada. 
It  is  the  first  long  novel  by  the  C.P.R.’S 
popular  publicity  chief,  and  friends  who  have 


effective  working  forces  of  the  country. ,  thus  providing  for  a  capital  proportionate  remarkable  business.  Draper  says  himself  j  Cross,  already  announced  by  cable,  is  Canada.  It  is  a  trifle  rare  to  find  ladies  in 

These  critics  point  with  great  glee  to  the ;  to  the  amount  of  loans,  approximating  1  to  that  during  the  fifteen  months  he  operated ;  officially  gazetted  this  week,  being  awarded  places  requiring  knowledge  of  the  higher  firm  conviction  that  it  w  ill  be  one  of 


record  crop  of  1915  and  say  that  it  was  1 20 
seeded  and  harvested  by  a  territory  which  ' 


jitneys  his  net  profits  were  $1,000,  or  ap- 1  for  “conspicuous  conduct  in  reconnaissance. .  mathematics,  at  which  the  feminine  mind  .. 
The  land  banks  are  permitted  to  charge  I  proximately  $66  a  month,  on  an  investment  |  With  four  men  he  remained  in  an  enemy  |  sometimes  does  not  shine;  but  Mr.  Hallman, !  .! 
rrowers  1  p.c.  more  for  interest  than  !  of  $600.  Despite  the  success  of  his  venture,  trench  until  he  had  made  a  careful  re-  chief  actuary  of  the  company,  finds  it  so !  . 


had  already  lost  thousands  upon  thousands  borrowers  1  p.c.  more  for  interest  than  !  of  $600.  Despite  the  success  of  his  venture,  trench  until  he  had  made  a  careful  re- 
of  its  men  by  the  earlier  enlistment.  That  j  they  pay  bondholders.  For  example  if  the  i  Draper  has  quit  the  business  and  declares  connaissance  of  adjacent  trenches,  gaining 


is  true;  but  it  is  not  true  that  those  who  |  current  rate  on  farm  loan  bonds  is  4  p.c.  j  that  the  five-cent  bus  is  doomed. 

enlisted  in  the  earlier  Western  regiments '  the  bank  may  charge  not  to  exceed  5  p.c.  i  - 

were  taken  to  any  great  extent  from  the,  to  farmers  who  borrow.  This  margin  of!  nnOM  iv  qTFFi  PROnrrrq 

agricultural  workers,  or  any  other  indis- '  1  p.c.  on  the  amount  of  unpaid  principal  j  *  J  .  * 

pensable  employment.  The  prostration  !  outstanding  is  available  to  the  bank  for  its  early  advance  in  steel  prices  is  looked 


1  valuable  information.”  Lieut.  Hooper  is 
I  manager  of  one  of  the  Hamilton  branches 
of  the  Bank  of  Hamilton. 


,  .  .  •  ,  ,  the  firm  conviction  that  it  will  be  one  of 

places  requiring  knowledge  of  the  higher,,,  v,-  u  1  t  ,u  . 

,  u-  L  ..iT  r  •  •  •  .  the  big  books  of  the  year.  Mr.  Gibbons 

mathematics,  at  which  the  feminine  mind  .  •  t  i  1  a  ^ 

_  J  ...  u  TT  11  literary  work  in  London,  w  hen  editor  of 

sometimes  does  not  shine;  but  Mr.  Hallman, 01  .  a  «  i.-,  •.  j  u-  . 

.  .  ,  ,  ,  ,,  J  i  Black  and  White,  earned  him  the  atten- 

chief  actuary  of  the  company,  finds  it  so  ,  n  ,1.  1  u  .u  .  ,  r 

j'ic  ii,i  s,  ,  1.  ;  tion  of  all  those  who  watch  the  output  of 

difficult  to  keep  men  assistants,  who  will  '  .  ..  ..  rn.  , 

...  ii.  i  t.  u  •  J  J  .r-  the  coming  men.  The  new'  book  deals 

persist  in  enlisting,  that  he  has  induced  Miss ,  *  j-  i-r  •  i  1  j  r.  •  -.i. 

cu..  •  T  J  I  "‘th  studio  life  in  London  and  Pans,  with 
Martin  to  accept  a  post.  She  is  a  London  . .  v  ^ 

.  ,  J  4  <  rr.  4  T-  •  -4  'which  the  author  was  in  intimate  touch 


girl  and  a  graduate  of  Toronto  University,  j 


during  his  “Black  and  White 


In  THE  re-arrangement  of  offices  in  the  1  Dr.  Charles  W.  Euot  urges  the  Ameri- ; 


cotfsequent  upon  the  financial  tie-up  at  (and  |  expenses  and  earnings,  but  it  will  probably  |  tor  hJ'  nianufaclurcrs.  The  demand  from  Canadian  Locomotive  Company’s  organiza-  can  nation  to  prepare  to  enter  the  war,  and  |  The  Financial  Times  is  printed  and  pub- 
before)  the  beginning  of  war  left  the  West  i  be  largely  reduced  in  practice.  The  profits  |  domestic  consumers  is  increasing  instead  of  tion,  J.  J.  Harty  becomes  the  new  vice-  says:  “It  is  time  for  the  deepest-rooted  and  Iished  at  333  Craig  Street  XYest.  Montreal, 

full  from  end  to  end  of  employees  in  struct ur- i  go  to  the  local  associations  in  the  form  of  j  falling  off  and  Europe  is  in  the  market  for  president  and  sales  manager.  “Dr.  Jock,”  strongest  of  republics  to  consider  how  it  can  by  The^Iontreal  Financial  Times  Fub- 

al  trades,  and  clerks  and  principals  in  specu-  j  dividends  on  stock  of  the  land  bank  held  |  almost  unheard-of  tonnages  for  shell  pur-  as  he  is  familiarly  known,  is  following  in  the  |  best  bring  direct  help  to  harassed  and  bleed-  Dick?nson.™^residemr^B.  ^  ^laudweil! 

lative  businesses,  who  were  suddenly  and  |  by  the  associations  and  reach  borrowers  1  poses  and  for  railway  steel.  1  footsteps  of  his  father,  the  Hon.  William  [  ing  France  and  Great  Britain.’!  He  says  Vice-President. 
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Cbmjpaim 


Capital  Paid-up, 
Preserve,  -  - 


-  -  $1,500,000 

-  -  $1,500,000 


DIVIDEND  ACTIGN  WINNIPEG  RY. 
OFWEEKHASFAR  |  BALANCE  SHEET 
REACHING  EFFECT  POSITION  SHOWN 


.WRiW  FQR  ^BOOKLET  ON  FROM  SAVING 

STANDARO  :RELIANCE 


MORTGAGE  CORPORATION 

\E.Toronto 


^  ■■  ffeid  Off  ice, SZ 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  ELstate 
Allows  Interest  on  Guaranteed  Investments 


icveral  Important  Favorable  Deci- ,  giv  William  Mackenzie  in  His  Report 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


sions  Reached  Affecting  Canadian 
Dividend  Record— Street  Holds  Out 
Further  Hopes  For  Resumption  of 
Former  Payments  to  the  Stock¬ 
holders. 


to  the  Shareholders  Anticipates : 
Further  Recovery  in  Earnings  For  I 
the  Ensuing  Year  —  Appraisal  of  i 
Properties  Expected  to  ^ise  VaJu-  j 
ation. 


IMPREGNABLE 


During  1915,  Ubsets  of  Che  Sun  Life  of  Canada  increased 
16%  to  $74436,423,  much  the  largest  resources  held  by  any 
Canadian  life  company. 


Important  and  far-reaching  dividend  de- !  The  complete  report  for  the  1915  opera- 


BOND  PROPOSALS  &  NEGOTIATIONS 


CobHlI,  Unt. — Bonds  Awarded. — Mayor  Me-  Sherbrooke,  ftuc. — Bond  Sale. — A.  E.  Ames  ~  ,  ‘•),i  fhe  n’oVi,rro'i  i 

iMnnon  has  been  advised  from  Toronto  that  Co.  oi  Toionlo  purcha.-^ed  tiiO.OOO  and  $130.-  num  gam  to  shareholders  of  these  two  Wide-  .  fceuoiai  uepression  tOIlOWing  the  tirst 

the  option  on  the  $30,000  debentures  of  the  000  3  p.c.  hond.o.  Due  May  f,  1030,  and  Mai.  ,, _ _  .  ...  „  «,  wjuler  of  the  wai',  coupled  with  the  advent 

town  of  Cobalt  has  been  taken  up  by  the  15.  1931,  ie^=pectiveij .  ly-held  Canadian  sccunties  Will  reach  !Fl.-,of  the  jitneys  in  the  Spring.  The  duration 

inade  at  sTts'and “acc^  0^00,71?-  winnipe*.-To  Sell  Bonda.-At  the  Council  225,tl00.  provided  the  dividends  continue  to  ;  of  Uic  depression  from  both  causes,  he  saj-B, 


clsions  were  announced  this  week  effecting  tions  of  the  Winnipeg  Electric  Railway 
the  Canadian  dividend  record  very  substau. .  Company  and  subsidiary  companies,  which 
**®^**^’  I  became  available  after  the  last  issue  of  The 

The  resumption  of  dividends  on  Dominion  |  Financial  Times  went  to  press  sets  forth  ' 
Iron  and  Steel  preferred  slock,  and  on  the  the  company's  position  more  clearly  than 
Canada  S.  S.  Lines  preferred  stock,  after  a '  >^0  preliminary  profit  and  loss  figures.  I 

I  lapse  of  two  years,  calls  for  an  immediate  .. ''Bliamj 
'  -  .  I  .Mackenzie  for  the  decline  in  the  company  s ! 

disbursement  to  stockholders  amounUng  to  earnings  is  further  enlightening.  Sir  Wll- i 
'  a  combined  total  of  ?393,750.  The  per  an-  i  Ham  points  out  that  the  decrease  was  due ! 


Sun  Life  of  Canada  policies  are  safe  policies  to  buy. 

SUNLlF/E^ 

OSMMJfitCX’  i 


Hbad  Ofpk 


lONTKBAfc 


fiiMi  of  Aerniliuzi  Jarvis  &  Co.  The  sale  was 
made  at  96.35  and  .accrued  intere.st.  or  equiv- 


<<rant  ITctchcr  Stuart  Maefarlsaa 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 
luvcbtincnt  Bonds  Stock  Broken 

Orders  Executed  on  .411  Exchanges 


they  already  had.  Until  the  debentures  were  $>'S.<i00:  Jedjerhon  ayeiuie  cewer.  $39.00U: 

taken  up  tliese  were  hypothecated  in  the  lo-  local  improvenieiUs. 


cal  br.aiich  of  the  Bank  of  Commerce  as  col-  y*" 
lateral  for  current  loana.  The  sale  will  000 
mean  a  saving-  of  about  sis  dollars  a  day  to  n*<l 
till;  town,  being  the  difference  in  the  rate  of  000 
intcre.st  accruing  on  the  bonds  and  tliat  y 
charged  in  tlic  bank.  The 


tewers  fund.  $79,000;  local  iinprovenients.  ‘  dicutiou  of  a  Very  healthy  recovery  of  a 
$07,389.98;  Baiinatyne  avenue  hospital.  $19.- j 


a  comparatively  small  sum,  but  it  is  au  iu-  ual  advance  toward  normal  conditions.  | 
dicutiou  of  a  very  healthy  recovery  of  a'  ^sif  IV  illiam  states  that  further  economics , 


charged  in  the  bank.  -phe  .Molsons  Bank  has  acceded  to  the  request  at  oacc.  'J'his  will  bc  a  relief  to  thoSO  who  thauged  Acconotiug. 

St.  Vlarjs,  Ont. _ Money  By-Law  Carrtes.  —  of  the  city  that  tlie  time  limit  for  repayment  ,  .  „  .  ^n. 

The  Hydro-radial  by-law.  resubmitted  in  on  the  proposed  $.100. 900  loan  bc  made  De-  have  dircauy  sutfercd  iinanciaiiy  sincc  ineii  |  A  comparison  of  the  company's  balance 
Blanshard  tovynshlp,  county  of  Perth,  Tuys-  cetnber  31,  1916.  Tim  bank  proposed  repay-  y,.jgijmj  entrance  into  Iho  enterprise.  The  ,  sheet  position  with  previous  vears  is  a  lit- 

day,  was  carried  by  a  majority  of  23.  The  njcnt  in  lour  inonthg.  “  .  ,  ,  I,,  j.-ff;-.,,,  ,r..-  “  7 

same  by-law  w'as  defeated  on  Xew  Tear's  Day  Jilayor  Costello  was  informed  of  this  by  |  B.  C.  1' ishlUg  Company  s  increase  to  a  per , ’-le  airiicult.  During  191o,  in  accordance 


1.  >-.S.— Bond  Sale.  —  The  Eastern  impressed  with  the  tact  that  the  bank  dio 
Corn  .  Ltd.  of  St.  John,  recently  not  want  the  city  to  make  any  other  capital 
at  91  19  and  int.  an  issue  of  $0,700  e.vpendituie  uiile.s.s  it  was  in  connection  with 


5  p.c.  30-ycar  bonds.  n'vij.ra  A-  '"oak^  Bat  Bond  Sale  —  Despatches  '  deud  payments  until  a  recovery  in  eaiuings  '  reclassify  the  oapi-tal  cxpnditure 

Co^t^ToVon  TIsu”e  o°f  "f/z'ooli  .sli’tf  th"?-.o^;B  invj^s^tr's  V'el^ntly  puf’cllased  sets  in.  '  bring  them  to  conform  with  the  classifi- 

^PO  genera/ bonds.  Date  Kov.  1,  1915.  Due  at  05  and  int.  an  issue  of  $3,151  5 ’a  p.c.  10-yr.  SlroeFv  Vincctaflon*.  Ciitiou  prescribed  by  the  Public  Utilities 

mU  1.  1933.  paving  bonds. _  ^Ucel  s  Expcttauons.  Commissioner,  the  directors  are  having  the 

— — — Bg-jg— .  .7-1!'..,  J.,  ..  I  rj-jje  street  holds  out  further  optimistic  properties  of  the  company  appraised  bv  the 

-I  dama-GS  alleged  to  bc  due  to  the  comnanv  expectations.  The  c.vtremely  buoyant  action,!.  G.  Mhite  Engineering  Corporation  of 
_  .  T  J  th^  acUon  Sid  m-ima  fa/ic  be  brought  common  stock.  New  lork.  The  appraised  value,  wiiich  is 

Corporation  Law  and  £  the  2onSv"  Th  s  Val  Hi  2  the  highest  price  in  13  years  was  expeejed  to  exceed  the  book  values,  will  be 

i*  A/I-*  wbeie  •ihr^llegcd  wrong  was  actua1t^  is  the  result  of  the  btreets  confl- .  substituted  for  the  book  values  iu  the  Bal- 

Mr.  Mitchell  S  Book.  k  ^  as  actuanj  ^  ^  least  tbc  former  b  p.c.  divi-  ance  bheet  when  ascertained, 

ini.  iTiiiwii  wrought  by  the  directors  and  officers  restored.  There  is  also  the  As  near  as  it  is  nossihi!  . . . . 

- ■  pomted  by  the  majority  Of  the  company,  who  ^  t,,  eover  the  period  ,  figures  of  1915  report  with  thoTe  Krevb 

The  ordinary  business  man  is  apt  to  dis-  obviously  would  not  permit  the  company  September.  1914,  when  the  common '  ous  years,  the  following  comparison  is 

miss  the  subject  of  corporation  law  as  one  p^jncipif  ^ihuf  esmbuTcd  'seem^s  m  b  in  a'*'®  '**hires  being 

vast  aad  c.mplleatM  lo  be  .ortb  the  rj'Tbf  i*™,  o  “  '■"‘"S  bu-  l«l  Is- 


anniim  rate  of  4  p.c.  compared  with  311-  p.c.:  "■lb  fho  orders  of  the  Public  Utilities  Com- 
is  also  comparatively  small,  though  it  means  changes  in  the  system  of  ac- 1 

a  further  $10,037  for  the  shareholders  in  a  ■  have  been  effected  with  'the  view  ■ 

year's  time.  '  oducing  a  classtfioation  of  accounts  ’ 

The  one  unfavorable  action  is  the  defin-  i  Picscribed  by  the  Coinmissioner.  j 

ite  announcement  that  the  Canadian  West-;  l  be  announcement  is  made  that  in  order' 
ern  Natural  Gas,  L.,  H.  &  Power  Company  verify  the  value  of  the  physical  proper- ' 
directors  have  been  forced  to  postpone  divi- ,  ^*C‘'  cf  the  Company  as  shown  by  the  books,  i 


by  56.  Manager  MeBeth  of  tho  local  biaiicb.  I  annum  rate  of  4  n  c  compared  with  3U'.  p.c. orders  of  the  Public  Utilities  Com-’ 

Coball,  Ont.  —  Bond  Sale. — The  $30,000  6  Mr.  .McBolh  infornicd  the  mayor  that  "’c  ;  ^  •  though  it  means  n<>Ssioucr,  changes  in  the  system  of  ac- I 

p.c.  1-3-vear  serial  general  improvement  utider.standiiig  of  the  bank  in  tin  matier  w  as  1  IS  also  conipararivcly  small,  tnougn  ll  means  .^,1  a  ■ 

bomls  offered  but  not  .sold  on  Sept.  11,  have  that  there  wa.i  to  be  no  further  capital  c.\-ia,  further  $10,037  for  the  shareholders  in  a  '  h**'®  been  effected  With  'ohe  VTCW  ■ 

been  taken  up  by  Aemilius  Jarvis  &  Co.  of  penditure  this  year,  and  tliat  the  city  was  nm  1  year's  time  ' IllUOdUCmg  a  classification  Of  accOUUta’ 

Xug'‘r  19*13®  ‘  "**'■  **  moner  h*ad  a‘4e*lf  "hal^*hc  ald/^meTbe  ^  The  one 'unfavorable  action  is  the  defin- i  Pi'cbXTibed  by  the  Commissioner. 

,  m-« _ Bond  Sal*  _ The  Eastern  inipre'sscd  with  the  fact  that  the  bank  dioiite  announcement  that  the  Canadian  West-;  *  he  announcement  is  made  that  in  order  j 

Securities  Corn  .'  Ltd.,  of  SU  John,  recently  not  want  the  city  to  make  any  other  capital  ^rn  Natural  Gas.  L..  H.  &  Power  Company''!’  *!ic  value  of  the  physical  proper-' 

purchapsed  at  91.19  and  int.  an  issue  of  $6,700  "’h"’  >«  connection  "  forced  lo  postpone  dlvi- , '■t'^'  hf  the  Company  as  shown  by  the  books,! 

'  nedoiir  Alta"  Bond  Sale.  -  H.  O'Hara  6:  .  oak_  Bay.  c.c.  Boiid  ^aie.-  Despatches  deud  payments  until  a  recovery  in  caminss  ;  /2trlng'Hin:^‘?■c/mfor  i 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


p.c.  genera 
Mar  1.  1933. 


Policy  Labels 

$4.00  per  1008  ^ 


WE  MAKE  STOCK 
i  CERTIFICATES 


Corporation  Law  and 
Mr.  MitchelPs  Book 


ged  to  bc  due  to  the  comnanv  expectations.  The  c.xtrernely  buoyant  action,  J.  o.  wuite  Engineering  Corporation  of  i 
bmild  orima  fade  L  brought  of  Scotia  Steel  &  Coal  common  stock.  New  lork.  The  appraised  value,  wliich  is! 

miv  -  ‘  ipMs  t  ic  in  i  21sb  i  "ben  the  highest  price  in  13  years  was  cxpecied  to  exceed  the  book  values,  will  be 
Glicd  wrong  was  adualt?  ' 'oached.  is  the  result  of  the  Street's  confl- .  substituted  for  the  book  values  iu  the  Bal- ^ 


^enraMr  8to 
eat  aad  SmtesMC 
i  Bin*  or  Bad  XUb 
>  ^ntU  Xiumn. 


too  vast  ana  tompiicaiea  ro  oe  wuiiu  cu  in,-erestiug  effect  that  iu  order  to  in  Optimistic  Column  for  early  euc):- 

aticntion  of  anybody  but  a  lawyer  ana  a  redress  such  a  wrong  the  complainants  ’  consideration  of  dividends  include  Ames-; 
specialist;  yet  there  are  few  subjects  more  must  first  of  all  oust  the  wrong-doing  ma-  ^nldon  preferred,  and  Canada  Car  &  Foun- 
fascioating  for  the  amateur  student  and  iority  and  then  bring  suit  in  virtue  of  their 

more  important  to  anvbody  who  has  to  deal  subsequent  control  of  the  corporation  .  -f-he  record  .inoe  January  L  ^ub.idiiri. 

romp'aSrel  whether  ^s  shareholder.  ^ ^nUrcarofed"  ou-?  L'fafas  th?  lov":'  ^ 
bondholder,  officer  or  creditor.  The  latest  ^  Iv  stock _ _  f:apiiai  Ram  i  onductor 


levy  &  COIVIPANYwSSmm 

&JU>  OF  TBASB.  TORONTO 


ItXMBSBS  BOAJU>  OF  TBASB. 


bondholder,  officer  or  creditor  ine  la.esi  ^  concerned,  by  the  present  nia- '  c'a™°±ev  Electric  K'e 


Commercial  Corporations.”  is  a  work  which 


Capiial 

$1,000,000 

13..500,000 

6,312,666 


I  Property . 

-  .  Subtidiaries.  , . 

'  rash  . 

Per  an.  Notes  Rec  ... 

(rain  I'oiiductor's.  . . 
$10,000  Acetf.  Rec .  .  ,  . 

405,000  Stores . 

93,190  Prepaid  chgs.  . 


ASSETS 

1915 

$ 

34,956,030 


30,371,493  i 
832,019 
16,149 


VI  POND  ■•P-BjCKE'.UCO. 


should  find  a  place  in  every  ousmess  ii-  ,  .  .-nncmiiino.  oio  '  IMTI.AL  uniDEVD 

brary  There  is  an  ever-present  possibility  -browing  out  the  old  controlling  ele- ,  Dom.  steel  Foundry,  le^c . ^i.ooo.ooo 

.u  .  .c  vT  •  =  xvill  nood  it  au  a  ^  thing  which  it  IS  llOt  always  possi-  r.nada  Foundries,  lOt-t .  960,000 


$35,563,150  $23,564,965  $21,779,706  ' 


STOCK  DIA'IDEM* 


$160,000 

96,000 

67,000  C  apita!  . 

Debentures . 

27,990  Funded  debt. 

—  W.  S.  &  Lake  W, 

$351,190  ^  K;/  . 

Bank  loan . 


$11,000,000  $11,000,000  Notes  Pay, 


.A rets.  Pay.  . . . 

$21,.’i06  f'ifys  P.  C . 

1 7,500  Wages  . 

60,000  I’onsumcrs' .  . . . 

_ Tickets . 

$98,506  :  Other  Lian. . . . , 
Acet.  Int . 


woiyJf%SLTc-Tut  ^  a“nfabive?hat  which  may  at  tifnes*^  cost  j crpM.  H  A  , .  -,ooo  67.500  Cap.ui^^^^. . , 

ractN/contains  ’a  groat  many  chapters  “"xhe  .  — -  “tL 

Which  could  be  ers'  rights'’ is  less  a  mLte,  of  law  than  !  STOCK  DIVIDF.mi  Ban’^kkan.; 

fit  by  any  investor  foi  his  general  guid  general  practice  in  drawing  trust  deeds  for  imperial  ou  ioo~c. .  $11,000,000  $11,000,000  Notes  Pay.. 

.u  unless  the  trust  deed  expressly  provides  it,  „  -,06  niv^p  c’  ‘ 

'lake  for  example  the  chapteis  on  the  modification  without  the  |  momS  smek  Yards,' ‘"’iiooiooo  "Tboo  Wages 

rights  of  minority  shareholders  and  those  unanimous  consent  of  all  the  bondholders, '  Paton  Mfg.  Co..  2>r%.  . .  60-.i,ooo  60.000  ronsumers'. 

on  the  uiodification  of  ^ndholders  righm  in  the  case  of  shareholders,  bondholders  $98  506  :  other  uian!  i 

by  extraordinary  resolution.  These  arc  eud-  precluded  from  voting  on  a  scheme  ‘  DIVIDENDS  resumed  ’  Acet.  int... 

jects  which  did  not  greatly  interest  the  m-  because  they  have  a  special  private  interest '  Oomaga.  Mine* 5%^ . * oISS'Sm  ntvVal-'" 

vestor's  mind  until  a  few  years  ago.  and  ju  jt,  other  than  the  general  good  of  the ,  Suspent^.'.V. 

upou  which  the  general  supply  of  informa-  bondholders  as  a  whole  ;  but  again  the  Dom.  iron  &  steel,  pfd,  3V-i‘,'o . $5,000,000  350.000  Reserve . 

Hon  is  still  extremely  hazy.  Mr.  Mitchell  courts.  Mr.  Mitchell  assures  us,  will  inter- '  p*'*’ .  i3.5uo.ooi)  87.5.000  ,  surplus. . . .  .^ 

devotes  eighteen  pages  to  the  intensely’  in-  fgpe  to  prevent  “oppression” — a  very  inter- ,  $3,084,727 , 

teresting  subject  of  Powers  of  Majorities  ©sting  word.  The  usual  requirement  for  au  1  _„. ..  *''**'***'‘«.?n(P  in.i  ainniTi 

and  Rights  of  MinorlGes.  The  historic  case  of  ••extraordinary  resolution’’  is  described  by'  ‘  '  “ 'bkiii  Tw-h*  ’  ’  l\Aai 

-Imyot  rs.  Dominion  Cotton  Mills,  the  class-  Mr.  Mitchell  as  necessitating  that  it  be  Per  an.  l”lal 

Ic  decision  concerning  minority  interests  ‘'passed  at  a  meeting  of  the  bondholders'  ,  .  .  o... 

and  merger  operations  in  Canada,  is  referr-  duly  convened  and  held  in  accordance  with  Bank'of  B.N\!lTto  7°"’ . “  **4S,'666  HoiiinKci 

ed  to  a  score  of  •times,  and  many  other  ihe  provision  contained  in  the  deed,  at  which  ’  - - — is  tlie  45ti 

ca.ses,  both  British  and  Canadian,  arc  in-  a  clear  majority  in  value  of  the  outstanding  PAssin  *"*’'*'’*"  1 


UI.IBRJTIES 

1915  1914 

9.000,000  9.1 

4.380.000  4.; 

7,630,700  5,( 


1914  1943 

9.000.000  9,000,000 


3.404.603 

6,000,000  I 


Mr  arc  la  a  poaltlon  to  fornlnh  ar- 
coratc  Information  a»  to  mine  condi¬ 
tion*  at  thl*  property. 

Brccnt  development*  JOMtif.r  the  pur- 
ehase  of  the  «toek  during  the  present 
reactionary  period. 

Enquiries  solicited. 


btaudard  Bank  Building 
(Top  Floor) 
TOROXIO,  CAX.40A 


Homer  L.  Gibson  &  Company 


Members  of 

<  hicaeo  Board  of  Trade. 

I\r,v  V  ork  Cotton  Exehaase. 
.New  \  ork  I’roduee  Exchanca, 
VVinnlpcK  tiraiii  Excbansc. 
Standard  Stock  ExebauKC. 


Members  Standard  Stock  Kxehaase. 

'I'radcrs*  Bunk  Bide.,  TOItOATO. 
Head  Office— Timmins  tPorenpinei. 


Wheat,  Cotton. 

>ow  York  Stocks,  Bonds 
<  anadian  Securities, 
Cobalt  and  Porcupine 
Bluing  Stocks. 


PRIVATK  YVIRES-ALL  EXCHANGES 


Sribiooo  Reserve . .' 

87,5,000  ,  Surplus . 


MARK  HARRIS  &  CO. 


standard  Bank  Bide., 
TORONTO. 

Phone  1S7S  Main. 


Direct  Private  YVire  to  Xew  York 
Curb. 

Ylarket  Letter  mailed  free  00  re. 
quest. 


»y|  .  I  *  ,  me  rnone  i»<»  ziain. 

Mainly  About  Mines  MINING  SHARES 


voked  to  ditplay  the  extent  of  the  rolativo  bonds  is  present  in  person  or  by  prosy,  caa.  Wcot  Nat.  UasL.  h!&  p.  4' 7  $8,000,000  $320,000  $  i.sJi.odu'^or  °15^  p'c. shareholders  to 

legal  fighting-ground  occupied  by  majority  a.nd  carried  by  a  majority  of  not  less  than  ,  -  i.-agjpfn  copoer  Camna 

and  minority.  American  authorities.  Mr.  three-fourths  of  the  persons  thereat  upon  a  <  b4\k  ri.K*ni\t;s  po' aicd"  with  a  capital  of  $9*0  mo  w-m 


HollinRcr's  mxt  dividend  payable  March  24 
IS  the  45th  dishursemeni,  since  Noverober,  1 
J91.>.  1  lie  forthcoming  payment  brine.s  the 


UANADI.4.%  B.INK  CI.EAUING't 


The  Eastern  Copper  Campany.  lately  incor¬ 
porated  with  a  capital  of  $990,000,  will  oper- 


Mitcbell  points  out,  are  not  safe  guides  iu  show  of  hands,  or  if  a  poll  is  duly  demand-  l  Following  are  the  returns  of  Canadian  Bank  clearing?  "'e  property  in  the  county  of  St.  John.  X.B.. 


this  matter;  they  arc  apt  to  limit  the  pow-  ed,  then  by  a  majority  consisting  of  not  less  for  ’=*=•■•  ’V'*''  “"‘f  ■’■o  previous  week,  with  i)erccniage,s  oi  011  the  north  shore  of  the  Bay  of  Flindy.  tik 
ers  of  the  majority  by  the  assumption  that  than  three-fourths  in  value  ot  the  voles  1  week  a  i car  ago.  1  sr'  t’5  'o-  shares  of  a  par  value  of  $iu  The 


Bought  and  Sold  for 
Cash  or  on  .Ylargiii. 
SPECIAL  SERXTCE  BUULETT.X. 

is-sued  now  and  then  when  vve  have 
special  information — north  while — to 
impart  to  our  friends  and  clients.  Kent 
free  on  request.  Write  to-day  for  lat¬ 
est  Special. 


STOCKS  4^  BONDS 


i-ts  action  must  bc  directed  to  the  best  in-  given  on  such  poll.” 


terests  of  the  company  and  not  governed  by  I  This  is  ccrtaiuly 


any  ulterior  motives,  and  this  attitude  was  the  prevailing  practice  in  recent  years,  bu 
adopted  by  some  il^anadian  courts  until  the  its  results,  when  the  majority  of  bondhold 


Privy  Council  compelled  them 


lUl  ulC  o..r>  icoun-E,  «  lieu  ino  iiiujuiiiy  ui  uouuuuiu- |  ^ - . 

modify  ers  are  also  the  chief  stocKliolders  of  the  caigary. 


their  views.  The  Privy  Cotraeft  doctrine  is  corporation,  arc  ai'l  to  be  far  from  cquit-  Quebec 


that  the  majority  is  master,  to  the  extent  ■ible  to  the  minority,  whether  they  are  “op-  j  Edmonton i 

not  only  of  controlling  the  company  for  the  Pi'essivc”  or  not.  It  is  of  the  highest  ini-  Halifax . 

company's  best  interests,  but  of  controlling  portance  that  bondholders  should 

it  ‘•as  thev  rtlease  and  for  the  niirnosA  of  '2®  themselves  v.1th  the  law  and  with  trust-  St.John . 


it  “as  they  please  and  for  the  purpose  of 


their  own  interests.”  .Mr.  Mitchell  qualifies  d^cd  requirements  on  this  point,  and  should  Victoria^ 


this  with  a  very  interesting  sentence:  ‘-jt  ■'ealize  what  tlieir  true  po.sition  is. 
is  well  settled  that  directors  can  be  re-  Lhese  are  only  two  small  corners  of  the, 
strained  from  acting  on  a  resolution  of  a !  and  highly  interesting  field  of  ^r-  [ 

controlling  majority  of  the  shareholders  I  pictty  thoiougtiiy 

which  is  manifc.sUy  illegal,  fraudulent  ©r  ' 'a volume, 

i'tnnrncetvpv  frxn’nv/ic  ivi f t- ’•  p,.*.  !  SO  adniirabl}'  indfxcd  that  there  is  not  the 


$58,130,009 

f  0 

$.95,616,000 

43,176.000 

I  ai  0 

rLi9‘.*,ooo 

30.013,000 

T  23  0 

3I.3':2,000 

6.323,000 

1  41  9 

6,.')61.00n 

1.190,000 

D  10  9 

.*i.600.000 

3,297,000 

D  6  3 

;;,8 17.000 

.3,077.000 

I  19  0 

2..  81.000 

:M  70,000 

I  ai  7 

a.357,000 

2.155,000 

I  a  o 

2.082,000 

1,927.000 

1  12  8 

1,930,000 

1,888,000 

1  23.8 

1,863,000 

1.613,000 

t  34.1 

1,670,000 

1, 575,000 

1  .15 

1,426,000 

2,365,000 

r  64.6 

1,44.5,000 

974,000 

t  28  0 

976.000 

842,000 

1  17  9 

895.000 

164,758.000 

I  23.3 

162,882,000 

LEHIGH  VALLEY 


ton,  -X  B, 

Ophlr  Cobalt  Sllnlag  Company’*  merger 


Cl  hr  Mur  Rail  I 


DUUK  VALUE  COMMOA  SHARES 
$173.54 


DEAl.T  IN  ON  ALL 
lACHANGES. 

.M  INK  ;IPAL,  SCHOOL 
DISTRICT.  RURAL 
IKLEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST. 
AIENT. 


The  Black  Mines  Consolidated, 


The  Black  Mines  Consoli- 


The  above  as  detrrniinfd 
by  Official  Appraiser 

PAR  VALUE 

$30 


IVUII'K  FOB  PABTICULABB 
AND  UUB  LIST  OF  OFFEBINGS 


oppressive  towards  the  minority.”  Tbc  ex¬ 
tent  of  the  meaning  of  the  word  "oppres¬ 
sive”  seems  to  need  defining. 

tompany  Must  Itself  Sue. 

The  Privy  Counmil  has  held,  iu  the  im¬ 
mensely  interesting  case  of  Burland  v-s. 


slightest  difficulty  in  referring  to  ihe  ap- j  New  York— The  statement  wa.s  made  on 
propriate  discussion  on  any  point  tthich  may  |  Monday  that  .Midvale  Steel  <t  Ordnance  was 
arise.  1  earning  at  the  rate  of  $17.50  a  share  on  i'ts 


— — - -  - - - -  old  company  being  exchangeable  for  the 

Fotal .  164,758.000  I  23.3  162,882,000  People's.  As  the  two  properties  adjoin  and  VIELU 

-  the  Black  shaft  is  only  140  feet  from  the 

»  Ophlr  line  the  advantage*  of  amalgamation  « 

.HIDVALE  STEEL’S  EARAIN'GS.  are  obvious.  The  Ophlr  property  was  rc- 

|•elltly  pumped  out  and  diamond  drilling  tin-  at 

New  Y'ork— The  statement  wa.s  made  on  dertaken.  but  it  was  stopped  in  view  of  mer.  fu 

X.  .. ...  set-  negotiations. 


$71) 

Qunrtcrl.r 


H.  O’HARA  &  CO. 


.0633"a 

ncthlchem.  Lackawanna,  .Vtidvale. 
and  many  important  and  wonder¬ 
fully  pro.‘pcrous  Steel  Conipanioa 
arc  locator!  on  il.s  lines. 


Members  Torouto  Stock  tlicluag. 
ttUYAL  BANK  ULDG. 
lUBONTU  CANi 


earning  at  the  rate  of  $17.50  a  share  on  i'ts  Crown  Reserve  Mining  Company  has  had 

,  ,  “  J  ■  _ _  J  •  ,  .  early  success  in  their  development  of  the 

Stock  after  depieciation  and  mterest  wcCrea  claims  at  Boston  Creek.  In  the  test 


THE  HIGH  LOST  OF  SHELLS.  charges.  It  develops  that  earnings  ai'c  pit  being  3unk  on  the  vein  a  depth  of  ten! 

much  larger,  and  that  expectations  are  that  feet  has  been  attained.  A  shot  was  then  i 
About  a  year  ago  rounds  for  sharpnel  oli  .l^nreeia-'inn  and  intorcct  ohariroc:  *’’®  hanging  W.all  and 


BRYANT,  DUNN 


30  YEARS 


Earle,  that  “in  order  to  redress  a  wrong  sh'ells  sold  at  $I.55“per  100  pounds.  To-day  I  rome  spectacular  ore  was  found. 

“  - '  •  I  there  ttnll  remain  a  balance  of  $30  or  more  at  this  point  is  about  ten  inches  wide 


done  to  a  company  or  to  recover  moneys  or  ,  'the  price  is  about  $4  per  100  pounds. 


a  shave  for  the  common  stock. 


St.  Lawrence 
Sugar  6%  Bonds 


M  Fireproof  Safo 
Means  A 
Dominion  Safe 


the  samples  taken  out  are  quite  rich  in  free' 
gold.  'There  is  leaf  gold  In  the  fractures  of  j 
I  the  quartz  and  the  values  appear  t"  he  evi-n- 
ll.v  distributed  Oirough  the  vein.  The  strike  i 
I  wa.s  made  on  claim  17986  in  Pacaud  township 
ijust  over  the  Boston  township  line.  The' 
I  Crown  Reserve  has  under  option  the  four ! 
I  McCrea  and  O'N'elU  claims  cornering  the  Mill-  ' 
er  Independence  on  the  west.  '  Thl.s  early 
success  will  be  a  great  encouragement  to  i 
other  operators  on  prospects  in  the  Boston  j 
Creek  camp.  I 


MTOCK  BBOKF-Bh 
81-88  hi.  F'ranruls  Xaticr  M. 
Moulrcal 

■ruoNF 

M.UN  4960. 


Fleming  &  Marvin 


NIpbiilagN  Frl^ruary  report  in  cbieHy  interesting  as  re- ' 
eeling  s  sumtaotlsl  increase  in  the  monthly  shipment  over 


The  net  profits  of  the  St.  Lawrence  Sugar  Re¬ 
fineries,  over  a  period  of  eight  years,  have  averaged 
more  than  $500,000  annually,  while  the  bond  interest 
requirements  amount  to  only  $115,200,  or  less  than 
one  quarter  of  the  annual  net  earnings. 


The  Best  Insurance 


I  vealin*  a  iubttantlal  i)icr**se  In  th*  monthly  shipment  over  I 
i  the  first  month  of  1916.  The  company’s  production  and  1 1 
;  shipments  compare  as  follows  over  a  period  of  14  months:  , 
Produc-  Ship- 


Members  Standard  Stock  Exchange. 
Mining  Shares  purchased  ot  the 
present  market  prices  are  highly  rec¬ 
ommended  for  advances. 

ASK  FOI:  TN’KOHMATION. 
Telephone  Alain  4028  and  4029. 

IIOS  C.  r.  R.  SLUG..  TORONTO. 


ot  perpetual  baslnea*  arlthoat  tlia 
loss  of  a  single  penny  of  latere*.  MF 
iiriuflpal,  is  a  record  we  are  proBd 
of. 

Oar  Bonds  in  Oenomlnatloae  •(  tlWk 
to  $1,000.  yielding  fall  7%  tOoaruu 
tcedi  make  ideal  InvestoMate  tee 
large  or  small  amoant*.  Yea  eoa 
Trlthdravr  all  or  part  of  year  tSTcet- 
ment,  at  any  time  after  eae  year,  ea 
60  days’  notice. 

Bond*  arc  drawn  to  ran  S  yearn. 

W'c  hare  some  llteratare  ea  tBIa 
subject  that  wUJ  latereet  yoo.  Slay 
we  mall  Itf 

<  Established  30  years.) 


1*  that  you  get  from  a  depend¬ 
able  safe.  Bo  sure  your  safe  is 
a  dependable  one.  It  tt  Is  a 


Dominion  Safe 


Price  96  -  Yielding  Gh^o 

We  Solicit  Correspondanea 

HANSON  BROS. 


then  the  tosarsnee  U  eomplete 
and  yonr  valaable  papers  are 
absolutely  safe. 

Dominion  Bates  are  speelslly 
priced  now  to  avoid  moving  a 
big  stock  to  our  new  faetor.r. 
Got  this  "boat  Insurance"  now 
at  a  lew  flguro.  Your  old  safe 
t^an  In  exchange. 


tion 

ment 

Januarv . 

$338,708 

February . 

184.536 

March . 

27,208 

.April . 

380,921 

May . 

277,671 

June. . . . 

.  186.791 

377,486 

July . 

262,616 

August . 

118,047 

S^ptmnber . 

120,976 

October . 

‘241,930 

\o%*embcr . 

275.767 

December . 

.379.642 

January . 

148.730 

February . 

309,320 

New  York— A  sale  of  7,000  to  8,000  tons 


National  Secorities  Corp.  ltd. 

Confederation  Life  Bldg.  Toronto 


Bond  Dealers  Established  1883 

164  ST.  JAMES  ST..  MONTREAL 


The  Canadian  Fairbanks- 
Monsa  Co.,  Limited. 

M  it.  Antoine  8t., 

Montreal.  \giu 


MORE  WAR  CONTRACTS  FOR  U.S. 

THIS  IS  I  HE  WAT  TO  BORE  FOE  OIL.  York-Contracts  for  a  large  toUl  of  j 

Boring  for  oil  and  natural  gas  through-  munitions  business  will  probably  be  placed  ' 


IFc  Buy  and  Sell 

SPANISH  RIVER  P.  ami  P.  Vs 
ONTARIO  P.  and  P.  6's. 


out  the  province  is  to  be  underUken  by  the  ^  week.  It  is  regarded  as  certain 

Manitoba  Government,  under  the  direction  ^  ..  ,,  ,, 


I  of  Hugh  McNair,  gas  expert  of  the  UUliUes  practically  all  the  business  will  go  to 

!  MCommlsslon.  Manitou.  Holland  and  De*  I  tbos«  concerns  which  are  now  making  sat- 


Graham,  MacDonald  &  Cow 

ISVESTMLNT  BASKERS 

Traders  Bank  Bldg.,  TORONTO 


loraine  are  cousddered  likely  points. 


isfactory  deliveries  on  similar  contracts. 
A 


/- 


Tnr.  ri\4\n\r  rnirs.  moxtrf.al,  sati  rday,  march  U,  I91« 


Till-  ( .rr.il  \\  ( -t  l*('niKm(‘iil 

I  .<Mii  ( iiMiinam 


i  .-r  »  r  >  >  J 1 1  If.* 


1 1 
•  4 

■I,  ,<  • 


‘A.  ■ 

4  ■  4N 


4 


44.*  4:'  -J 
<4  ' 


'  1 4i<i:  iTii 


A  n  4>i'  ! 41  4  iM  >  I 
)  •  4  f  i  :  l>  •  “f  '1*1.  I>1 


t  R 


F.  f  «l  R4  f  ft  Nr* 


7.06!  .0-5 


?6*5.0'42  0_' 


4ll>IT<>K*  EirtiCT 


►.  R  »rpe*.-  :o  r 


-• 'i4M-»-,c'.s 


The  Canada  National  Fire  Insurance  Company 

MN4N(1AI  '14T»MLNr.  DKd.MBLK  ll*t.  tPli 
A'^f  T** 

^  **•  ’■'•‘ftri?'-  L's'*  '  r.c  y  rt-i  I'/r.-r-r  >1.. <30. 005  01 

1  r>' r.  .  •,  -u<- i  153.093  01 

n»*.  L*  f.  M::  >*  163.514  3S 

^  *  '  1  • -P'  ---  }  i:  ri  p, .p.t  D<'r'.'<»r.  ,  20.457  11 

•f  .  .f*  p.f r  2.500  22 

t'.-p'.'  r-p.--  31,299  11 

C-:'  o*  Hl'  :  •  .  316,010  71 

•52.250,558  81 

I.IABILI  TH'i  - 

Go-. '■.T.T'Tt  <o:  T-oarrcQ  P v- .rr.'  .  ■5142, S55  26 

Lost.'',*  X.  '.ye.'i  r:  rt'^T-A  j'trr<;nt  .  1,431.00 

.Acre --.•.•'.lijsiiip  0.023  47 

Ivr-ir.f-r6T.'.'<-  'r.f-'.r.  n'^^f-.-vc  on  D«;-po=jti  .  60.562  61 

Iifc!»r.ce  D..r  on  H<a'i  (■  Pr"pp.'’ty  .  126.767  08 

^6^^G^n  for  5'4-ar  f-r.dfd  .ll-i  Dccf’m.rer.  .  56,166  57 

Cipi'.a!  .S'.Ofr.  .6 ^ PE "r; bed  .  .  $2,050,600  00 

Paid  T.  p  . .  .$1  357,525  05 

Nf  *  ."'.’•plu'  .  262,924  74 

M-KPLU*  TO  POLiCVHOLDLP.r  . 1.S20.752  82 

■52.250.858.81 

AIDITOBS’  BEPOBT  ' 

vr,  ..  tti*  «*  hi-:-*  tb?  Bccki  i.-rd  .4ceou.".>»  of  Tbe  Canada  National  Fir* 

'  oirpany  (or  thf  year  er.d«]  3;*t  Dee^rrher.  1915,  and  have  found  them  properl.v  ttated 
and  a.Soertl.v  vujnbcd,  and  wc  have  a'ao  venlird  the  .Mortgagee  and  other  jccurities  which  appear 
tc  b€  m  ofd^r. 

In  our  opiE.on  ihr  ibotp  Balsnr*  prriPrU  a  correct  view  of  the  aUte  of  the  Compiny'i 

aSa  ra  aa  at  rjeeembe.-  31a’,  1315.  ancordin;  to  the  best  o!  our  information  and  the  eaplanitiona  fiveo 
US,  and  as  uiova  by  the  bucks  of  the  Company. 

bSgd.)  D.  A.  PENDER,  COOPER,  SLASOR  A  CO.,  C.A. 

^YIKMfI,C,  %th  February,  1916. 


j 


CANADA  STEAMSHIP  LINES  UMITED 
ANNUAL  REPORT  PRESENTED  THIS 
WEEK  SHOWS  MARKED  CHANGE  IN  YEAR 


I’lrMtlcnf  (';inuthn>  at  \nnual  >l»'ctinft  ntew  .Mtention  to  Factors 
Whuh  Conti ibnlcd  to  Larger  FarninRS.  and  Struck  Note  of  Optiin-| 


iMM  Rc.c.irdms;  the  Dutlook  of  tlie  Company  for  Coniin.c:  Year — Generai| 
'l.uia'.,cr  Noicio>s  Dealt  W  ith  the  Operations  of  the  Company  I)ur- 
ini;  Winter  'IomIIk*.  and  the  NotcMortliA  Kcduction  I'hat  Has  ISccn  Kf-j 
ti'ctcd  in  Opciatini;  Costs.  j 
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<.'Ui  ioiit  and  nurk 

I.  .leli  in  bank  . .  . . 
.\oot.«.  roc.,  lc5S 

doubtful . 

.-Xd.iiisted  total  and 
I'ariial  losses  duo 
b.v  underwriters  . 
Ills,  and  other  claims 
'o.  aocrncd 
ones  of  stores. 


Charges  deferre 
1.'.  iinc.vpired  .  . 

I  i'liiis.  ell'.,  app 
able  next  .'car  , 


OpiTalinc  Vermiiil. 


\V  Ktr  ■  *. 

L't'C)*--  and 

*7  "IS 

=  6.272,232  8.: 

M  ha  .  ... 

193.388  62 

114. 8x1-1 

78,929,2/ 

>7.68'''.1'''9.9i'i 

$6. 314. 33". '59 

O-hr;  :-evtc’.e  . 

11,621.38 

11. 239.' 1 

To*a.  :cv.  ..  . 

.  >7. 773,"31. 18 

$6.585.81". '3 

C.xpcnscr . 

.  6.'.''-:2,;i77.t'8 

5.6'i7,77J.6J 

-Ne;  ea:n  ..  .. 

.$!.732.'''37.1' 

■>  928.036.  ' ' 
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Int  on  nio;t.  Sdr 

.8  11"  2"!. 31 

8  166, 2’:'.  f 

Ic‘.  on  deb.  ."  ock 

.  31 7.383.3" 

28.3.2’;  1.12 

Funded  deb;  t xp. . 
Othe;-  ;n' . . 

-  ^...>  .>.v 

8  3,27'3-39 

Reserve  fo;' 

deprcciat.oit  . 
Res.  for  do'ib'ful 

.  ■!7';.''37.‘^'l 

i.j..'. IS 

deb'.-.  e!a:m.=.  c'.c. 

D..ccto:'."'  fees  ... 

■8 1  ."69. 903. 811 

.8  ‘‘'7.969.66 

Prof;'  for  yea;'  .  , 

lieation  eximise! 
S.S  I'rima  .  .  . . 


luveEiments  ai  cost. 
T'linds  dciKisitcd  with 

rrustecs  . 

■■i)r,ganizatioii  r.xpcnse: 
Milk,  fnnd.s  deb.  stool 
held  by  triustees  . 
liiis.  ou  deb.  stock  . . 


Loss  contracts  and 

good  "ill . 

;  lial.  at  debit  P.  <k  L. 
"osl . 


$87,17" 

*63.’2  1 1 

. ,  Jo.ss:i 

$33,332,231 

$::3., 3 

"cis. 

. , 8|7.‘;2'.2.:7 

-81'.2"ii.1:'  1 

.  .  ...23".  191 

3.229.  l::6 

. ,  riot'.Gitj 

368,186 

$23.1'tO,37i 

$23,998.1  16 

9::  1.1 17 

135.630 

$22.i>'.:..','2i; 

*23.542.185 

liu 

138.','.' 4 

131.566 

. .  1."ll.i"9 

720,661 

629.116 

IS  167.12:: 

293.096 

31,328 

13,007 

1.  23). 202 

L'Oo.SS-’ 

•82.31  1,161 

$1.11 1.21 1 

II  Ijiiiii  e  Opel  at iuii"  : 

:’»7C',7S'' 

67.883 

52.118 

'f 

•12.109 

$183,87  1 

$260,39 1 

193,883 

189.183 

7"3.893 

801.340 

9  197. 1:17 

2:;7.217 

k 

118.271 

29.821 

$26,742,607 

$26,471,953 

.  8,389.616 

8.589,616 

570,432 

WM.  A.  ROGEIfS,  Limited 

Statement  for  Year  Ending  December  31st,  1915 


PROFIT  AND  LOSS  ACCOUNT 

Profit  and  I.e.-ss  TTalanoc  brought  forwar  d  from  1 91 A  . . . .  Yl 7rr.9SD.C6- 

.Net  profits  fui  the  . .  1S9, 810.45 

|S6C,499.M 

Tlip  .AppropriaHoiKi  were  as  follows  t 

Pi' idend.*  on  Prcferretl  .stock  Nos.  .57,  .iS,  r,9  and  tiii.,.  eui.iioii.iki 
I'uidenila  on  Conimon  Stock  .\o,s,  ir.'!.  .i).  and  fit'....  foi.Oii',' f"' 

'rransfcricd  to  Itcalty  and  Plant  Losci  \  e  .  ;;  j.OOO.nn 

- liS.OOO.CO 

P.ilanee  carried  foi  ward  to  I?16 . . $188.1.99  7)1 

KALAN(  E  SHEET,  DECEMBER  list, 

LlABaiTlES. 

Capital  Stork: 

PrefeiPiicp  Stock  .  .T  900.0n0.0O 

Urdinary  Stock  .  ] ,500,000.00 

- $2.4110,1,11111.00 

T;e."eivi'  .Xecouiit  .  fliltl.nOO.OO 

lie.-'lty  and  Plant  Ttcsci'c  . 25,110000 

I ti  serve  for  Canadian  Win.  A.  Itogcis,  Limited  .  35,oori,oo 

I  'i'  ideiKis: 

I’refoienco  Stock.  No.  60.  parable  Jan. 

rird.  1916  . $15,750.00 

Ordinary  Stock,  No.  60,  pajable  ./an. 

;:rd,  1916  .  ‘22,300.00 

10  ills  p.i.'abli’,  inelioiing  all  ni  iTiied  n  a  g  e  s  and 

t  liarge.s  . .  804.106.95 

Profit  and  l.o.s.s  .Xciounl  -  P.alanc''  earned  for"ard  ...  188. ,199.3/ 

- $:!,79  1.1.5)5.87 


ASSETS. 

Pealt,'.  1901 'll  ie.').  I'laiit,  'I'radc-inarks,  flood-"  ill .  and 

111' esImeiilM  .  , . $1,862,131.85 

Stock-ill. trade  and  Prepaid  < 'barges .  1 . 10:,."35.;i.' 

,\iioiints  .and  P.ills  Kcoeivable  .  587,873,69 

.\ iic.lo- l■■|•en<  h  Ijonds  (I’aid  on  -Account  of  $357,600.00 

Hotuls)  . .  .67,525.8.3 

I'.i.sti  at  P•ankf■r.s■  anif  In  Hand  .  181, 286. 2-) 


$3, 79 1.1.5.'. ST 


Mr. 

movin 


'D'Mic 


Mirplu*  Acfoiinl 

The 

1915.  I?  as  follo'vs 
Prof.t  for  jear  ended  31st  I.ie- 
eeniher,  P'1,3,  a."  pr-r  opoiai- 

ing  account  . 

Deduct  — 

Loss  on  ."ales,  etc.,  of  fixed 

assets . 

Proportion  of  folloA- 
ing  fbaiged  off:  — 
Organisation  exps.  $6.3.833,61 
Di on  deb.  stock  1.028. 3/ 
•*6C,S63.9S 


$33,332,234  '833, 635, 033 
ronipanj  “Doing  Its  Bit” 
antes  Carruihcrs,  the  President,  in 
ihe  adoption  of  the  annual  rcpoii 
of  the  directors  and  the  financial  slaic- 
mcnis.  .said  in  part: — "When  we  met  here 
this  lime  last  year  I  do  not  think  the  most 
o/dimistic  would  have  cx/iei'icd  an  increase 
in  net  earnings  of  about  Eight  Hundred 
Thousand  dollars  over  the  previous  year. 
Votir  directors  certainly  did  not,  yet  in  the 
re/iort  rio'v  before  you  the  net  e'aruin,?s  are 


iidited  and  found  correct. 

I'LAUKSON.  GOrt/DON  & 


DILWORTH. 

Chai  tered  Accountant*. 


EXI  RAtTS  I  ROM  THE  PRESIDENT'S  ADDRESS. 


At  the  Pifteenth  Annual  Meeting  of  Shareholders,  he/d  on  March  11.  1916, 
the  President,  .Mr.  S.  J.  Moore,  revlewcci  the  Company's  opeialions  for  the  .'car 
1915.  I'he  follo'ving  are  some  e.xlracts  from  hla  address:  — 

"When  the  tihareholdcts  met  a  jear  ago  the  outlook  was  not  sufficiently 
promising  to  justify  the  prediction  that  the  earnings  for  1915  would  .so  greatly 
I'xceed  those  of  191-1.  and,  indeed,  be  in  excess  of  those  of  1913;  nor  did  thi'S  ■ 
seem  likely  during  the  first  half  of  the  year.  The  depression  in  bu.sineas.  which 
had  eontiiuieil  throu,ghout  1914  was  greatest  during  the  early  months  of  1915. 
When  it  became  apparent,  however,  ttiai  the  whole  of  North  .\mcrica  was  he- 
ing  blessed  "ith  tho  greatotst  crop  in  its  historj’,  a  inarked  change  in  sentiment 
occurred.  Peopie  began  to  beiieve  that  fundamental  conditions  were  sound, 
and  that  the  disasters  which  many  feared  would  follow  a  continuation  of  the 
l-iuropcan  '\‘ar  were  not  going  to  oceitr.  (.'onfidence  was  gradu.nlly  restored', 
an-l  ilie  improvement  having  once  set  in.  increased  to  sueh  an  extent  that  from 
riian.v  qiinrlers  reports  h.'tvr  been  re.'i'i'ed  tliat  the  holiday  business  at  the 
ing  blessed  with  the  grcatc.st  crop  in  Us  record. 

"Ily  anticipating  early  in  the  summer  the  impiove'4  eondition.s  that  later 
'leveloi'cd.  we  were  able  to  take  full  advantage  of  the  rei'l'a!  In  bu.sincss,  with 
llie  lesult  that  the  record  made  in  the  last  three  months  of  the  year  was.  with 
one  exception,  the  largest,  and  the  month  of  December  quite  the  largest,  in  the 
Company’s  liistory. 

"'I'ho  jeai’s  Profits  pemitted  of  our  paying  7''^  dividend.?  on  Preference 
."blares  and  6G  on  Common  Shares,  and  of  tr.ansferring  $25,0nn  to  Really  and. 
Plant  Uc.serve  .Account,  and  adding  $11,810.45  to  the  balance  of  Profit  and  Loss 
•Account,  which  no'V  stands  at  $188,499.50. 

"Our  Fixed  Assets  have  shown  but  little  increase  during  the  year,  and  our 
liquid  position  has  been  maintained,  the  surplus  of  uTJiek  Assets  over  all  lia-- 
bilitles  being  $1,086,364.66.  This  is  only  $9,581.62  less  than  a  year  ago,  and  It 
represents  $120  per  share  of  our  outstanding  Preferred  Stock. 

“.Although  there  are  uncertainties  in  the  situation,  growing  out  -  of  the 
shortage  of,  and  higher  prices  for,  rawiiiuterials,  the  outlook  is  distinctly.  e» 
eouraglng." 

Tho  following  were  elected  Pirertors  of  Ihe  Company  for  the  ensuing  year: 

.s,  J.  Moore,  Hon.  H.  Dueli,  Hon.  AV.  Caryl- Ely,  Hon.  H.  S.  Duell,  Dr,  C.  W. 
Colhy,  W.  A.  .Jame.son  and  W.  D.  Tioss. 

The  officers  were  ro-clo  tcd.  as  follows:— S.  J-  Moore,  Prcsiileril:  Hon.  C. 
H.  Duell,  \  ice-Presidcni.  and  E.  G.  linker.  Secreiary. 


which  ihc  R.  *  O.  Fleet  was  principally 
composed,  liave  hud  two  very  disappoiuiiiig 

_  _ _ _ _ _ _  years.  It  you  are  getting  back  dividends 

surplus  acco’aut  a.s  at  DcctiiPier  31,  j  show  n  as  over  one  million  seven  hundred  io-da>  ,  it  is  the  freight  boats  that  arc  cam- 

thousand  dollars. 

"The  .Management,  with  tlic  approval  of 
the  Board,  entered  a  field  of  operations 
quite  foreign  to  anything  iicrciofore  at- 
lenipied  by  tlie  Company  or  any  oi'  its  sub¬ 
sidiaries,  viz.;  tfie  Trans- Atlantic  -crade. 

I'here  were  many  difficulties  in  the  way 
which,  liowevcr,  were  overcome,  and  o"in 


32,131.60 


'1.11 


ing  them  for  you.  I  feci,  therefore,  that  the 
pobey  advocated  by  the  directors  and  my¬ 
self,  namely,  that  it  i^oiiid  be  in  tbe  interest 
of  the  shareholders  of  tho  Uiehelicu  &  On¬ 
tario  Xa'igation  to  enter  into  the  arrange- 
incnt  has  been  amply  confirmed. " 

.Mr.  J.  W.  Noreross,  V’ice-President  and 
.Managing  Direetor,  dwelt  more  particularly 


to  the  .scarcity  of  tonnage  and  the  eoiise-  on  the  inner  workiivgs  of  the  company  and 


$  70,533.42 


■*391,316.18 

Deficit  as  at  31s!  December,  1911  $370.i;;2.39 


$2", 883.50 


quciu  liigh  rates  prevailing,  ihc  vctmire 
lias  been  highly  saiisfactor.v.  Many  of  Ihe 
cargoes  carried  were  war  supplies  and 
muni'tions  for  Great  Britain  and  her  Allies. 
I  mention  this  so  that  ,vou  may  feel  ihar 
your  Company  is  doing  its  humble  part  in 
the  great  cause. 

"Th(:  rates  licing  offered  to-day  for  grain 
cargoes  for  sphing  and  oarl.v  summer  move- 


•ihe  new  tiusiness  which  it  had  undertaken. 
He  said  in  /lart; — "In  reviewing  the  busi¬ 
ness  for  the  past  year,  I  wish  to  point  out 
that  until  the  last  of  August,  1913,  water 
iran.sportalion  was  almos'i  a  dead  letter. 
This  was  due  in  freight  transportation  to 
the  almormally  small  crop  of  the  .vear  pie- 
vioiis.  and  the  fact  that  a.  large  /lorlion  of 
tfiis  had  been  moved  in  the  airtnnin  of  that 


Surp.  as  per  balance  sheet .... 

General  Statenieiif 

The  general  statement  of  assets  and  lia-  fleet  .vour  company  has  ,  year,  therefore,  leaving  very  small  quanti- 

bilities  reflects  the  improved  posilion  of  the '  disposal  for  handling  -this  traffic  as-  ties  of  wheat  and  other  grains  for  move- 

coinpanv.  and  indicates  that  a  con-"*)  vaUve  ' **  business  situation  on  the  niont  in  the  spnng  of  1915.  The  latter  part 

policy  has  been  followed  "  j  Great  f.akcs  and  St.  Lawrence  as  far  as  wo  of  the  year,  however,  wa.s  exceptionally 

,  -Notwithstanding  the  big  ap/.recialimi  iha’.' I coiiecrned.  AVe  must  not,  however,  good  for  the  above  t.vpes  of  .shi/is,  and  cn- 
has  occurred  in  the  value  of  all  ch'U'tetcr  .vear's  crop  was  ablcd  us  to  recover  a  considerable  /lonion 

iof  steamers,  no  additional  value  ha-  beeiJ®  phenomenal  one  and  we  cannot  expect  as  of  Ihc  losses  which  occurred  earlier  in  the 
Placed  on  them,  the  valiir  of  the  company'.s  I 

vessel.s  being  placed  at  $1S.20".493.  Ir.ss  net  !  population  ol  our  North.wcst  increases.  ‘-Wv  sent  seven  of  our  lake  ships  (o  sea 

deductions  for  year  being  cxces.'-’  of  vessels  | 
lost,  e-'i'c.,  over  additions  8372.235,  making! 


the  net  amount  $17.62.8.237.  The  value  of 
the  real  estate,  builriing.s,  docks,  whaivc.s. 
including  net  additions  for  the  year  amount¬ 
ed  to  •$5,235,491,  and  these  ami  othe.r  fixed 
assets  less  the  net  dcdiieiions  for  the  year, 
being  excess  of  assets  sold,  etc.,  over  addi¬ 
tions  brought  the  total  value  of  ihc  fixed 
assets  to  $23,400,374.  The  amoiinl  atqilied 
I  to  depreciation  reserve  w  as  $931,117,  as 
^against  $455,630  in  ’Ihc  previous  .vear.  leav- 
j  ing  the  net  amount  of  fi.xed  assets  $2  ■  165  - 
'  926. 

j  The  following  table  give.?  the  conipa risou 
of  tlie  tialanco  slrcel  for  the  year: 


company .s  ,  5. 

9  inss  net  !  population  ol  our  North.wcst  increases. 

Outlook  For  1916.  during  tho  early  part  of  this  year,  hut  as 

After  referring  to  the  other  Cca'iures  of  '^P‘^“'  consideralde  money  in  getting 


the.se  ships  ready  for  this  service,  they  did 
not  liegiri  to  show  rcstiKs  until  near  the 
end  of  the  season,  and  the  other  vessels 
which  were  put  in  the  ocean  tiade  later  in 
the  year  did  not  begin  to  show  resulls  until 
.Noveniber.  'I'hese  latter  vessels  did  not  re¬ 
quire  as  much  expense  in  al'ferations.  The 
fifteen  ships  which  we  no'v  have  at  sea.  in¬ 
cluding  the  Qucbci’  Steamship  Company, 


Eiahililii" 


ClJilDlA.X  > AU  RAL  f.AS  EXl’A-NDS  O.N 
TAPER 


(N.Y.  Financial  World) 

An  important  announecmeni  is  made  by 
the  chief  backers  of  the  Canadian  .Naturai 
Gas  Coiporatjon — iraporianl  in  their  opin¬ 
ion  but  not  to  those  who  aie  succe."sful  in 
the  natural  gas  bueincss — that  the  company 
has  acquired  control  of  the  Kusscl!  Oil  & 
Gas  Co.,  which  has  IS  wells,  one  of  whic-li 
is  producing  over  2,009,000  ciibie  feet  of 
gas  daily.  This  acquisrtion  and  the  further 
development  of  the  company's  own  gas  belt 
is  given  as  a  reason  for  the  c.xpectations  of 
the  promoter  that  very  much  higher  prices 
for  the  stock  will  be  seen.  This  alleged 
reason  is  of  small  significance,  for  the 
stock,  considering  that  the  property  is  not 
half  developed,  is  already  selling  very 


I  much  out  of  line  with  established  natural 
'  gas  Blocks  aJ ready  paying  a  return  to  their 
,  holders.  AVc  regard  the  whole  proposition 
I  as  much  overboomed  and  an  extremely 
j  risky  speculation.  Some  of  the  me'lhods 
emplo.ved  to  sell  the  stock  do  not  come 
'vithiu  the  bounds  of  conservatism  but.  ra¬ 
ther  suggest  that  the  whole  proposition  is 
a  B'lock-.selllng  scheme. 


Capital  stock : 

1 125,000  shares  pfd. 

!  stock . 

120.000  shares 
common . 


1915 


1914 


AMERICAN  LOCO.  PRODUCTION. 

American  Locomotive  Is  now  turjiing  out 
shells  at  the  rate  of  15,000  daily,  or  50% 
more  than  its  contract  requirements.  At 
this  rate  I.«comotivc  will  complete  its  prin¬ 
cipal  contract  for  2,500,000  shells  before  the 
end  of  July.  Equipment  orders  now  on 
band  assure  full  operations  until  the  latter 
part  of  August.*’ 

8 


F'unded  debt; 

First  niort.  bonds  . . . 
5  p.c.  deb.  stock  . .  . . 
Loan  secured  by  dob. 
slock . 


.$12,500,1100  $J2.3'''0.00(t 
.  12,000.000  12,uu0.000 
$24,500,000  $24,500,000 


2.386, 07’l 
0.351,666 


2.664,162 

6,351,606 


1,028,999 


851 ,666 


the  company's  service  lie  said; 

"On  tbe  whole,  therefore,  our  piospects 
for  1916  may  be  considered  promising,  with 
every  prospect  of  the  promise  being  fulfill¬ 
ed.’’ 

On  the  question  of  dividends,  be  said; 

"On  Ihe  sla'Lemeiit  as  presonlod,  your  di¬ 
rectors  would  not  be  justified  in  declaring 
any  dividend,  however  small.  But  your 

company  in  .lanuary  and  February,  i9l6,  !orc  all  making  splendid  returns, 
earned  from  the  operations  of  Us  boats  on  '  "Tbe  passenger  business,  which  before 
the  Atlantic  very  satisfactory  returns,  as  the  opening  of  the  season  looked  promis- 
you  will  hear  from  our  vicc-tircsideiil.  ing,  did  not  fulfil  our  early  impressions. 
I’roin  -.hesc  earnings,  anti  entirely  inde-  i 

pendent  of  tho  results  of  1915  your  direct- -  '  '  - 

ors  decided  to  distribute  on  account  of  cum¬ 
ulative  preferred  dividends  now  owing  to ! 
their  shareholders,  a  part  payment  to  the  | 
exteut  of  1’94  per  cen-i.  These  deferred  i 
dividends  will  continue  to  be  paid  in  in¬ 
stalments,  from  time  to  time  as  eircuni- ! 
stances  may  warrant.  From  present  pros-  j 
pects  it  would  be  reasonable  to  expect  a ! 
further  additional  payment  in  the  near  fu-  ‘ 
turc.’’  I 

0|ierations  uf  R.  £  0.  j 

.Mr.  Carruihcrs  made  special  reference  loj 
the  old  Richelieu  &  Ontario  Navigation  Co.  ■ 
when  he  said: —  | 

"Phere  is  one  other  matter  of  importance 


due  to  a  combinalion  of  circumstances, 
such  as  the  continued  re/iorls  that  it  was 
ncfcssary  'to  have  passports. 

Earniugs  $.500,000  in  Firs!  Two  Moiilhs. 

"Prospects  for  the  coming  sea.son.  how¬ 
ever.  arc  very  encouraging,  the  company  on 
its  freight  vessels  alone  having  earned  ap 
proxiraatel.v  $500,000  net  to  the  end  of  Feb¬ 
ruary.  This  is  very  gratifying,  as  last  >ear, 
11/)  to  the  15th  of  April,  we  were  minus  in 
the  neighborhood  of  $370,000,  compilsing 
frlting-out  expenses,  overhead  .expenses, 
etc.  We  have  recently  rc-chartcred  a  num¬ 
ber  of  ships  which  are  coming  off  linie 
charter,  at  a  greatly  increased  price  per 
month. 

"AVe  have  booked  a  very  large  quantity 
of  grain  for  movement  spiiiig  and  summcrr, 
at  a  high  rate,  and  there  will  be  no  scarc¬ 
ity  of  grain  freights  this  year.  Some  of  the 
assets  of  the  company  have  increased  under 
present  conditions  from  50  to  70  per  cent., 
and  in  some  cases  over  100  per  cent.,  /irln- 
eipally  in  fi’eight  tonnage. 

"The  passenger  outlook  is  also  very  good. 
AA'c  have  bookeh  more  party  business  up  to 
the  present  'time  than  in  1913,  w-hich  was  a 
very  good  year. 

RednoHon  In  Operating  Expenses. 

"You  will  note  that  notwithstanding  ilte 
c.xccptional  expenses  which  vve  have  been 
put  to,  and  the  higher  cost  of  operating  on 
•;lie  ocean  at  the  present  time,  we  have  re¬ 
duced  our  operating  expenses  from  85.:i8 
Iier  rent,  in  1914  to  77.74  per  cent,  for  the 
pa.«t  .vear.'’ 


ENORMOTS  SHirMEVTS  OF  EX- 
PLOSIVES 

Dui'lng  the  past  fourteen  weeks  there 
was  exported  from  the  Port  of  .Ne-w  York 
no  less  than  $123,000,900  worth  of  fire  amis 
and  explosives. 


Ftiist  mori. 
bonds.  Nor. 

Nav.  Co. 
dep.  as  sec. 
for  bank 

loans  .  -$200,000 

Current  and  accrued 
liabili’lies: 

Bank  loans . 

Notes  payable . 

Accounts  payable  .  . 


$9,766,710  $9,867,795  :  that  1  feel  1  should  draw  your  attention  to. 

'it  is  this; — the  majority  of  our  preferred 
j  shat  elioldcrs  were  once  shareholders  of 
I  Richelieu  &  Ontario  Navigation  Co.  and  I, 
j  among  other  of  the  then  directors  of  the 
'  Richelieu  &  Ontario  Navigation  Co.,  were 
j  more  or  less  criticized  in  certain  quarters 
'  for  advocating  the  transfer  to  the  Canada 
Steamship  Lines,  but  as  the  results  of  the 
last  two  years  have  shown,  the  earning 
power  of  this  company  is  largely  in  its 
freight  boats,  and  the  passenge;’”  boats,  of 


$14,061 


166,78.3 

45.652 

839,148 


/EMILIUS  JARVIS 


A.  D.  MORROW 


/EMILIUS  JARVIS  &  CO. 

MEMBERS  TORONTO  STOCK  EXCHANGE 


GOVERNMENT,  MUNICIPAL 

- AND— - 


CORPORATION  SECURITIES 


TORONTO,  CANADA 


LONDON,  ENGLAND 
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Biff  Merger  Is  Now  All  Ready  For  i  Seventy •Fi^c  Millions  in  l  ive.  Ten, 


Completion,  and  Will  Be  First  Im¬ 
portant  Task  on  Return  of  Sir  Her* 
*r»  — Power  and  Od-irs-  ’ 

Only  Companies  Included  at  Pres¬ 
ent. 


and  Fifteen-Year  Bonds  to  be  Is¬ 
sued  Shortly  —  Part  to  Retire  the| 
One-Year  Notes  Issued  Last  Year 
— Another  Domestic  Loan  Proba-| 
blc  ToAvards  the  End  of  Year  I 


The  Fmancial  TimcB  haa  sood  reason  to  Arransemenis  have  been  effected  lor  the 
believe  that  the  Power  nicrscr  proposal  will  j  placing  of  a  ?7u.000,uy0  Canadian  loan  \ 
be  one  of  the  first  important  considerations  i  in  New  York,  through  an  exceedingly  strong 
of  Sir  Herbert  Holt  on  his  return  from  the  j  syndicate  headed  by  J,  P.  Morgan  &  Co  and 
tour  of  the  West  Indies.  The  admission  was  Brow  n  Bros.  &  Co.,  and  Harris,  I'orbcs  & 
secured  from  interests  closely  in  touch  with  Co.  While  the  announcement  made  by  the 
'the  situation  that  the  Montreal  Lagbt,  Morgan  house  is  tentative  in  form,  it  is ; 

Heat  and  Power  interests  succeeded  in  get-  plain  that  the  only  formality  remaining  to 

ting  through  the  bill,  w'hich  they  retiuircfor  bo  arranged  is  the  passing  of  the  necessary 
the  proposed  new  company,  at  the  session  resolution  and  bill  by  the  House  of  Com-j 
of  the  Quebec  Legislature  prorogued  this  mous  at  Ottawa.  Out  of  the  ?7u,u0L',b0b, 
week.  the  sum  of  ?:’5.000,000  is  not  actually  a  ucw 

AVTxcther  they  arc  going  to  wait  or  put  loan,  but  is  to  provide  for  the  maturing  of 

through  the  scheme  immediately  is  impos- j  the  $2u, 000,00b  of  one.)  car  uoles  due-  in. 

siblc  to  say  at  the  moment.  !  ynrk  next  August,  or  of  such  portion  of  ^ 

Sir  Herbert  Holt,  the  president,  returns  to  issue  as  arc  not  converted  at  the  hold* 
U.0  city  cany  „oyl  cvcoa,  a..  ,s  creeled 

give  his  immediate  consideration  to  Ibc  j  rate  foi  long-term  bonds  ilic  eonvcrsiou  pri- , 
matter.  i  'liege  w  ill  not  be  altruciiic. 

One  thing  seems  certain,  and  that  is  that,  JIousc  ot  Commous  pa.sscd  the  rcso. 

the  merger  will  be  completed  sometime 
during  1916,  unless  very  unforcsceu  devel-  possible. 

opments  nrlsc.  Lurlug  the  discussion  of  the  resolution. 

-n-oi-fi.  if’nn  iNliuisttr  of  Finance  stated  that  some 

Shares  florth  iroOO.  .,5  millious  would  be  borrowed  al- 

The  Financial  Times  has  it  on  accepted  1  together  for  the  fiscal  .year  beginning  .April 
authority  that  an  official  examination  just  adiancts  will  be  obtained  mouth- 

completed.  reveals  that  the  physical  assets : ^ 

,  ^  ,  Ti  1.  ^  ,  pcuditure  in  conucetiou  with  the  tauudian 

of  Montreal  Light,  Heat  and  Power  com-  n-oops  in  Luglaud  and  France.  Lxeept  for 
pany  arc  worth  over  $300  a  share.  This  is  j  this,  Canada  w  ill  endeavor  to  pay  her  own 
no  guess  work  but  an  actual  fact,  and  it  ia !  way.  Another  loan  may  be  made  towards 
an  line  with  our  own  expressed  opinions,  the  end  of  the  year,  he  said,  and  perhaps  in 
sometime  before  the  war  broke  out.  ,  Canada. 

There  will  bo  much  speculation  on  the;  The  $75,000,000  will  be  divided  into  three 
Street,  doubtless,  regarding  the  scope  of  the !  equal  maturities  of  ?25,OoO,tju'i  each,  run- 
proposed  merger.  The  Fianneial  Times  is ;  ning,  0,  10  and  15  years  rcsptclitely,  at  5 
led  to  believe  that  for  the  present  the  terms  p.c. 

of  the  new’  bill  only  include  the  absorption  j  Har  Credit  $75,000,1*00. 

of  Cedars  Rapids  Manufacturing  andPow’cr  Thoi-r  wnniri  ‘ 


Shawinigan  AVater  and  Power  Compaiiy.i;“'',,-;-““'^,\'’'":V“  “  '  miii.ous 

and  Latu-entide  Power  Company  it  remains  Impena  Loverumeut 

for  the  further  future  to  determine.  I  cim- 

■  I  else  a  corrective  effect  upon  .New  York  ex- 

BLY  HOME  PRODUCTS.  change  rates  in  Aluuircal.  which  have  been 

I  abnormal  for  some  time  ow  ing  to  ihefrciglit 
congestion,  while  :u  tbc  same  time  it  cu- 
Editor  Financial  Times,  Montreal:  ,  surcs  that  the  Dominion  w  ill  not  haic  to 

Sir, — I  was  very  much  interested  in  the  I  another  draft  on  Canadian  accumu- 
...uc  y.ur  U.,  l=,u.  ...J 

C*P*K.  umus  nathe  Tvoods  for  tbe  ;  t.uc.  The  Imperial  credit  iu  Canada,  iia- 

caraajid  offices.  This  is  practicaily  the  lirst  n-iujing  .fjo.odO.OOO  accorded  by  tbc  Do- 
article  I  have  seen  along  these  lines  on  a  ijjjuio0  Govetuiucui  a  few  mouths  ago,  now 
matter  which  has  always  been  prominent  in  aj^yums  to  $125,000,000. 
my  mind.  I  am  afraid  that  the  Canadians:  Canada  and  the  Finance  Minlslci’ arc  to  be 
’  have  no  faith  in  their  own  rc^ipurces,  and .  cougiy  tula  ltd  on  the  impo.'^iiis  slrcngth  ol 
this  is  especially  true  of  large  corporations,  tbc  financial  support  which  they  arc  re- 
As  sample,  look  at  the  Chateau  Lauricr,  1  jy  .\cw  York,  as  iudicaicd  by  the 

Ottawa,  which  is  built  of  American  stone, '  composition  of  the  syndicate  w  hich  is  to 
carpeted  with  American  and  English  car-jtmQttic  the  new  loan. 

pets,  furnished  with  American  furniture,  and  ,  — - 

to-day  even  the  soap  used  in  the  hotel  is  xririT  env  1  Tn 

made  in  New  York  city.  I  believe  that  as ;  ,  Ai  iil.  -Xl'iH/OUN,  LID. 

good  carpets  can  be  made  by  the  Guelph  ard  |  - 

Petorboro  concerns  and  as  good  furniture  for  U*1.»  l!c‘'(  Rciiorli'd  ISince  the 

can  be  made  by  the  Toronto  Furniture  Mfg.  Public  Tool,  up  ^:lock — I’roiitN  Kepre-  ! 

Y’ours  tr^y.  ^eut  ou  tomniou.  j 

«  /  V  iVilliara  NeiKsou  Limited  reports  for  lf)15 

President,  Dominion  Line  Lm  .  heaviest  profits  since  tbc  company  was 


Guelph,  Ont.  I  turned  into  a  limited  stock  company,  witli 

■■  !  the  public  as  holders  of  the  compativ's  sc- 1 

$5,500,000  SHELL  CO.MR.it T  FOR  |  curiiics.  Earnings,  after  sundry  adjust- 
CHlCiGO.  I  meots  and  fixed  charges,  w  eic  at  the  rafe 

of  12.5  ii.c.  on  the  coinnton  .stock.  This  cotn- 
Dbicago  —  Bueyrus  Co.,  of  Milwaukee. '  pmes  with  11.9  p.c.  earned  iu  1911  and  11.2 
jointly  w-itb  an  East  .Moline  concern  and  :  p.c.  in  1013. 

tivo  St.  Ibouis  compajiies.  ha.s  secured  a  Profits  of  i^l52,072  arc  shown  after  bond 
BriDsh  contract  aggregating  $5,500,000  for  interest.  ,Mlov  ing  tbc  same  tixcl  cbargc.i 
Company,  also  with  regard  to  the  other  ju  the  picvions  two  year.’;,  prefits  would 
articles  used.  appear  at  $173,777  Ijrfove  .gi.ing  credit  to, 


articles  used. 


appear  at  $173,7 


I  have  been  told  by  one  of  the  C.  N.  R.  of- '  the  $3,216  revenue  rc'cencd  by  reason  of  the ' 
ficlals  that  the  Pullman  car.s  and  diners  on  adjustment  on  the  Insurance  of  the  life  of 
their  service  arc  made  and  furnished  en-  the  late  Villiam  N'cilsou.  This  l.s  an  In 
tirely  in  Canada  and  by  Canadians.  The  oj'easc  of  $16,177,  or  12  p.c.,  over  191t. 
table  linens,  napkins,  etc.,  used  on  their  din-  -pbe  company's  profit  and  loss  figures 
ing  car  service,  towels,  etc.,  in  their  Pull- .  compare  as  follows: 

man  cars  are  being  manufactured  by  us.  int.*!  inu  101 J 


*0,  -A 

high  explosive  shells,  costing  ?oS.o0  per 
sbell.  The  coDcerns  receive  12i/j  p.c.  ad¬ 
vance  on  contract,  which  calls  for  full  de¬ 
livery  by  December  31. 

X.  J.  lOSTER'.S  TROLBLE.S  TfOT  OTEE 


tot.*. 

toil 

lOM 

Profit!.  * . 

.  SJDC.OT-.: 

^  Ins.  adjust . 

.  y.’JlG 

Net  Frofitu , 

.  Sl.nr..CS:^ 

jK-i.sno 

$1:0, .-,00 

1  Coalingcnt . 

41.J70 

53, Dj..* 

100.001 

no.Tj.v 

S7.021 

Coa'i  iat.  etc . 

ci  voo 

21,000 

lOO.O.'il 

8t.800 

(15,121 

•  Uct.  Ijapcnsca.  . . . 

.  -.'O.OOO 

U.iTU 

000 

1 

fcO.O.M 

77,841 

04.l.=>r; 

.Idjuai  mente ..... 

.  000 

•j06 

1,027 

80.1.', I 

:7.24'. 

«2.22'5 

Prcfc.-rcd  div».  .  .  . 

.  IV, .014 

17,511 

17.511 

62.0:i7 

.5!),7.'il 

44,712 

rrorious  Calaacc  . . 

.  1C  1,0.07 

d2.2J'j 

Surplus . . . . 

.  $184, .004 

$101,0.57 

.111,712 

IhiArQ  on  common .  . 
*  lifter  doductins 

....  12  0''y 

bond  interest. 

U  0"i 

1 1  2'\‘( 

tX.  Y.  Fmancial  World)  ^  rrcfwrcd  Uiv» . 

As  a  result  of  tbc  high  financing  in  which  Ealwee . 

T.  J.  Foster  engaged,  which  resulted  in  the  - - - - 

v^ishoot.  like  weeds.  Ol  a  lot  of  inflated  pro-  . . . . .  siM.of’1  Jidt.-;  f it. .  i;2 

motions,  he  finds  himself,  at  an  age  ,vhcii  ■»  after  dcducUns  bond  intcrcEt. 

most  men  are  desirous  of  rest,  facing  con-  - - - - 

eiderable  litigation.  The  Financial  IVorld  OFFERS  HIS  SERVICES, 

knows  of  a  number  of  suits  pending  for  the  __________ 

recovery  of  money  by  investors  who  charge  ,  ,, 

that  they  w-erc  induced  to  buy  stocks  of  the  1  .laich  11,  l.  lo. 

various  enterprises  under  fraudulent  pro-  l*-*^*!^*'  i-'usuciai  limes. 

Sir.— As  a  constaut  reader  of  your  papci. 

This  outcome  was  to  be  ex’pected,  consid-  **'*’';|  the  pi  ess  gen- 

Arine-  the  pnormoii.s  amniiir.’  nf  srciivit  ip<:  CrHlly,  1  infer  that  O.flCe  WOl  K  aiUOUgbl  , 


cring  the  enormous  amoiin-c  of  securities 
sold  which  have  turned  out  to  be  worthless 
or  almost  so.  Xot  iu  years  has  there  been 


manufacturing  and  mercantile  firms  is 
somewhat  bebind  if  uot  actually  disturbed; 


a  greater  financial  muddle  than  in  the  '»•  ‘ho  dcplclion  of  office  staffs  due  to  Ibc  ' 

group  that  surrounded  the  Intcrnaiional  i military  icciuitiug.  and  wtib  more 

Text  Book  Company.  Had  T.  J.  Foster  P'^ung  men  going  to  the  froui..  the  pio.^pccts 
clung  to  his  original  enterprise,  the  Inter- 1 the  situation  w  ill  uot  gel  belter  | 
national  Corresponding  Schools,  which  was  time.  ; 

a  success  until  gallons  of  water  began  to  .’^hc  w.ritc!.  a  retired  ofiicc  mam  to  do  , 

be  poured  into  it,  be  would  have  been  bon-  share  of  relieving,  ns  willing  to  go  back 
ored  in  educational  circles  in  bis  old  age  ‘he  desk  and  perform  whatever  duucs 
and  praised  by  public  men  for  his  efforts  “-s^*?^^****  to  him.  ,  • 

to  bring  the  college  to  the  doors  of  the  i  ,  ^  ut  age:  up  to  dale  in  me- 

sL-uggling  youth  who  could  not  afford  toh''°‘*‘^  oouni.ng  room;  equally  con-: 

attend  in  person.  But  instead  he  now  faces  ’  1 1  each  and  Eugush.  "itbi 

the  recriminations  of  an  angiT  and  deluded :  1**'“^^*^**'  experience  as: 

army  of  Investors  who  have  suffered  sc-  ■  cashier,  credit  man,  head  ae- , 

vercly  financially  through  his  frensied  am- 1 correspondent,  scerciary-u-casoi- , 


bition  to  become  a  great  financier.  ,  .  ,  ,  ,  .  ,  j  ,  ,, 

■ _ _  On  broader  lines,  a  constant  student  of, 

EVIII  RES  )V  TXXAd'i  I  economics,  finance,  commerce.  l 

R.G.  D.PHMd  Co.  report  the  nJmbsrof' failure,  in  the!.  Sei'vicCS  bc  interest-, 

Dominion  duriiiL' the  pff.st  ^eck.  in  provinces,  with  tbos$i  of  EOIXIC  Of  yOUr  TCUClers.  T  aAtl  at  Ub*  ; 

jwvj^si^ceks.  acdcorrcM'oud:n;;wctkofUayear.aifol-lcrty  and  V'Ould  bc  able  tO  begin  at  once.  j 

,  j  If  you  so  desire.  Mr.  Editor.  I  win  make  ■ 


M«f.  10  .  11  n  5  1  6 

M,ir.  a .  16  so  3  6  s 

Feb.  25 .  9  9  5  1  9 

Feb.  IS .  14  28  2  3  2 

Frt,.  11 .  16  21  6  .5  0 

Feb.  4  .  a  ir  7  i  2 


'i.  i  d  X  Z  a  ^  •* 
1  6  o  0  0  0  41  63 


.liiGo:  5  -  pleasure  to  call  at  your  office  at  anyi 

5  J  X  z  d  3  S*  hAWe  to  suit  yo’jr  convenience,  I 

160  0  0  0  41  8-  entirely  at  liberty  to  print  this ! 

6  2  s  0  0  0  48  64 ,  letter,  it  might  lead  to  securing  more  ser- : 

i  5  9  «  S  ii?  '’ic®**  of  the  same  kind.  : 

3  •.«  ti  4  0  o  ^4  66  i  •  I 

.5  0  2  O  0  6«  64  Tours  very  truly.  ■ 

5  2  5  0  0  0  ^0  57  OFFICEMAX,  , 
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SIR  niLLIAM  MACKENZIE.  President 

A.  NANTON,  Vice-President  F.  MORTON  MORSE,  Secretary-Treasurer. 
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REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 

FOB  TBS  F'SAR  E.M>EO  DECEMBEB  ai,  1019 

To  The  Shareholders:— 

„  Your  Directors  bej.'  leave  to  submit  a  statement  of  the  operations  of  your  properties  for  the  year  ended  December 
.11,  lOlo  together  with  a  Consolidated  General  Balance  Sheet  of  the  parent  and  subsidiary  Companies  and  a  Consolidated 
Income  Account. 


.$855*OOo''oo'^*^  tliviclends  were  declared  and  paid  by  your  Directors  at  an  average  rate  of  9  1-2  per  cent,  per  annum,  amounting  to 


compare  favorably  with  a  similar  period  of  prc\ioiis  years.  ’ 

In  order  to  verify  the  value  of  the  physical  properties  of  the  Company  as  shown  by  the  hooks  and  to  reclassify  the  capital  e.xnend- 
itures  to  bring  thcni  into  conformity  with  the  (’lassilicati«.>ii  prcscribrd  by  the  Public  Utilities  Commissioner,  your  Directors  are  having  the 
properties  of  the  Company  apijraised  by  the  J.  (r.  While  Engineering  Corporation  of  New  York.  1’he  appraised  value  of  the  properties, 
nich  IS  e\pectod  will  exceed  the  book  values,  v\ill  be  sub.'^tituted  for  the  book  values  shown  in  the  T!alanee  Sheet,  wlieu  ascertained. 

^  ruruer  econoniies  in  the  operation  of  jour  properties  arc  in  eontcinplatiun  and  your  Directors  coulidenlly  anticipate  an  iiuTcaae 
ui  net  canungs  during^  the  cn&uuig  year. 

During  the  year,  in  atTorduiire  with  the  orders  of  tlic  Public  Uiilitie.s  Coinmissioiier.  changes  in  th..  system  of  accounting  have  been 
effected  with  the  view  of  introducing  a  clasKilication  of  accounts  prescribed  by  the  Cominissioner.  For  this  reason  it  is  found  impracticable 
to  submit  comparisons  between  ope.-aiing  ligures  of  the  current  year  and  the  previous  year,  as  adiustiueril.s  in  the  figures  of  1915  have  been 
made  to  conform  with  the  new  dassilicalion. 

Respectfully  subinittod, 

WILLIAM  .MACKENZIE,  President. 

WINNIPEG  ELEaRIC  RAILWAY  COMPANY  AND  SUBSIDIARY  COMPANIES 

Consolidated  General  Ba’anec  Sheet,  as  at  December  31,  1915. 


ASSETS 

Physical  Properties,  at  bool,  \  alucs.  . 

Current  Assets:— 

Cash  in  Bank  and  on  Uiu  d . .'’i52.!i'’J-l 

Cash  in  Bank— Special  .Iccuunt .  129.023  6:! 

Notes  Receivable .  3  176  00 

Consumers’  and  other  .\ccoiintB  Rc- 

eeivablc.  .  .  .  / .  179,67  t.iiV 

Materials  and  Supplies .  202,367  OS 

Prepaid  and  Deferred  Charges . 

NOTE— Aliabilily  exists  in  respect  of  de¬ 
ferred  annual  instalments  of  Pavement, 

Ta.xeB.  amounting  to  $1.0S9,o6S  SI, 
payable  1916-1931. 


LIABILITIES 

CAPITAL  STOCK— 

.^utho^i^.pd.• 

100.000  Shares  eommon  Stock  of 
?  100, 00  each . . . 

i&sued : 

90,000  Shares  Common  Stock  of 
$100.00  each . 

DEBENTURE  STOCK:-- 

£900.000  4  ’  2*  Perpetual  Consol¬ 
idated  Total  Issue  £1,300,000) 

NOTE — £400,000  is  pledged  will’ 

Trustees  to  secure  6  *■  o  Gold  Notc.i 
in  amount  of  $1.500,000.00. .  .  , 

Minority  Stockboldcrs’  Interests  in 
Capital  and  Surplus  of  Winnipeg. 

Selkirk  and  Lake  \N  iunipeg  Rail¬ 
way  Company . 

FUNDED  DEBT:— 

Winnipeg  Electric  Railway  Com¬ 
pany . . j^g.opn.opo  90 

Subwdiary  Companies .  1,130,(00.00 

CURRENT  AND  ACCRUED  LIABILITIES;— 
Notes  Payable  to  Bankers,  partly 
.secured  by  underlying  Conds  $1,085,000.  00 

Other  Notes  Payable .  50.000  OO 

.^cco^ilIts  Payable .  69.012  18 

iJity  Percentage  and  Car  l-iceiT-c  99. 30, 3. 3,8 

Wages  Payable .  57.005  7;i 

Consumers’  Security  Dcpu'its. .  .  •10,578.75 

Unredeemed  Tickets .  1,8.410  21 

Otber  Liabilities .  78,285 . 02 

■Ncerued  Interest  Charges,  etc..  111,010.92 

Bond  Interest  tPayablc  Jau.  1, 

1916) .  125,000,00 

Dividend  (Payable  Jan.  10,  J916i  180,000  00 

Reserve  for  Injuries  and  Damages,  etc 

Reserve . 

.Surplus . 


810.000,000 


7.630,700 


•1:25.563.150  44 


2,513,666.22 
246,689.95 
1,000,000.  00 
782,598  55 

$25,563.150  41 


WINNIPEG  ELECTRIC  RAILWAY  CO. 

.iXD  SmSIDIAKV  tO.MPAME.S 
I'uiidril  l»rb<,  as  a(  ncrcniher  :M.  191.7 

WINNIPEG  ELECTRIC  RAJLWAV  COMPANY; 

5*^0  First  Mortgage  Bonds  Winni¬ 
peg  Electric  Street  Railway 
Company,  redeemable  Janu¬ 
ary,  1,  1927 .  $1,000,000  on 

First  Refunding  Mortgage  30  Year 
a'^'n  Sinking  Fund  Gold  Bonds 
redeemable  January  1,  19-35.  $5,000,000  00 

Lkss  held  in  escrow  to  redeem 
Winnipeg  Electric  Street  Rail¬ 
way  Company  Bonds .  1,000,000  00 

-  4,000,000  00 


WINNIPEG  ELECTRIC  RAILWAY  CO. 

.AMI  SLBSIDIABY  COMI'AME.S 
(  uusoiidafcd  lui'onic  .Afroiinl  for  (lie  Tear  Luded 
Derember  :M,  19L» 

Operating  Revenue  for  year  available  to 

meet  Fixed  Charges  and  Dividends  $  1,331,7-37 

Fi.xcd  Charges; 

Interest  (.'barges  on  Debenture 

Stock.  Bonds,  Cold  Notes,  etc.  .  .  $637.263 . 3-'> 

City  Percentage  and  Car  License. .  99,303.38 

'l'axc.s .  99,068  72 


Net  Income. 


Gold  Notes  6'o  secured  by  £400,000 
Debentures  Stock: 

Due  January  15,  1916 . 

Due  January  15,  1917 . 

\Mrinipeg,  Selkirk  and  X/ake  Winnipeg 
Railway  Company  (Guaranteed 
by  Winnipeg  Electric  Railway 
Company,: 

S'",;  First  Mortgage  Gold  Bonds 
redeemable  July  2,  1933... 
5  '"c,  Ten  Year  Gen¬ 
eral  Mortgage 
and  Refunding 
Bonds,  redeem¬ 
able  July  1. 

1925 .  $1,400,000  00 

Less  held  in  escrow 
to  redeem  5'„ 

First  Mortgage 

Gold  Bonds  .  400,000  00 


150,000  00 
750,000.00 


$400,000  00 


$5,000,000  00 


L'jOO.OOO  oq 


Surplu.8  brought  forward  from  1914,  .vs 

adjusted  . 

Net  Income  for  ^  ear . 


Dividends  al  the  rate  of  0li%,  paid 
quarterly . 


Surplus  Carried  Forward. 


835,635  45 
$  496,101.83 

$  1,141.496,72 
496,101.83 

$  1,637.098.5*5 

866,000.00 

$  782,59s .  55 


1.000.000  00 

$1,400,000.00 

$97,500.  00 
533,200  00 


OUTSTANDING;— 

Firet  Mortgage  Gold  Bonds  $97, 5( 

5%  Ten  Year  General  Mortgage 

and  Refunding  Bonds .  533,2( 

NOTE— Bonds  in  the  amount  of 
$769,300.00  are  pledged  as  col¬ 
lateral  security  for  loans  to  tbc 
Winnipeg  Electric  Railway  Com¬ 
pany. 

SUBURBAN  RAPID  TRANSIT  COMPANY 
(Guaranteed  by  Winnipeg  Elect¬ 
ric  Railway  Company): 

First  Mortgage  30  Y'ear  a^'o 
Gold  Bonds.  rcdcemabl6  Jan¬ 
uary  31,  1938 . 

TOTAL . 


630,700.00 


500,000  00 
$7,630,700.00 


STOCK  OWNERSHIP 

As  al  December  31,  1915 

Company  Authoriaed  Issued  Owned 

AVinnipeg,  Selkirk  and  Lake 
W  innipeg  Railway  Com¬ 
pany .  $500,000.00  $500,000.00  .$490,000,00 

Suburban  Rapid  Transit 

Comiiany .  100,000  00  100,000.00  100,000.00 

AVinnipeg  River  Power 

Company.  Limited .  1,000,000.00  100,900.00  100,900.00 

AMnnipeg  River  Railway 

Company .  50,000.00  10,000  00  10,000.00 

AUDITOR’S  REPORT 

To  the  Shareholdere,  Winnipeg  Electric  Railway  Company; 

AMnnipeg,  Canada. 

We  have  audited  the  accounts  of  the  Winnipeg  Electric 
Railway  Company  and  its  Subsidiary  Companies  for  the  year 
ended  December  31,  1915,  and  have  compared  them  with  the 
accompanying  consolidated  Balance  Sheet  and  Income  Account, 
which  are  in  accordance  with  the  books. 

The  Balance  Sheet  and  relative  Income  Acedunt,  in  our 
opinion,  correctly  reflect  the  financial  condition  of  the  combined 
Companies,  as  at  December  31,  1915,  and  the  result  of  their  opera¬ 
tions  for  the  year  ended  on  that  dale. 

The  Directors  report  that,  as  in  past  years,  the  properties 
have  been  fully  maintained.  An  appraisal  of  the  physical  properties 
is  being  made  by  The  J.  G.  White  Engineering  Corporation,  of  New 
York,  and  their  valuation  will  bc  substituted  for  the  book  values 
which  bavo  been  adopted  in  the  accompanying  statements. 

I^YRWICK.  MITCHELL,  PEAT  &  CO. 

Chartered  Accountants. 

Winnipeg,  February  8,  1916. 
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ALGOMA  CENTRAL 
SH.B.RY.BOND 
OWNERS  TO  FIGHT 


SfJirnif  of  Alodific.ifion  H;i>  neon 
Pa.sj*rd  b.'  Otta'va  Kin!«n\  ('oimnit- 
tee  but  Sonif  nncli*b  Holder?  Hon't 
>epm  ne.^>od — Morlirt!:  Nc\t  Tii- 
day  m  1  ondon — >l.i1ii>  »>f  rei  inin- 
al?  Hond*^  in  Hi’^piile —  \  (  oinpli- 
cated  Affair. 


THE  m^iXCLiL  TDfES,  I^IONTRUUi.  SATERDAT,  MARCH  18,  1916. 
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Pe.;;*  'f 

irr>  r..'  •....Ot  i 

-  e: 

nu<iK-r.  iv.v  r.i 

SJLfJ'  •>..• 

.T<v.ijifa.' .or  ;  3 

pcar'.Ji'Ji.  3> 

vi  .-  -1.;  .  ' 
lUniir:  ,v- 

..:  ^v.2  L-.i.'tr  ll 
l.«:car 

Isa-i  .vi . •  , 

Cia'  ; :  ■ 
a  ;i' 

!■'  tilf  Loi 

*•4  r  ..  ti 

L/ard.T  1  ' ■ 


ar*;  c.'  !l 

lAi.f 

rj. 

Tp,-.T-.aj  - 
I  r.rrs:  ^  . 


.»  •■is*  " 

'.■"■o  ..  .a, 

k*<  ■ 

.“•>  r.'-  a: 


■lor.'  ■''.1.  at.T  . 


;■  me;': 

/a-nce  I'l  tY 
;  :  To: 


C API  r AL 

!  niMlOLMi  PER  CENT.  lOKi 

1 

:  1911 

1915 

1910 

par 

'  Present 

1 

1 

1 

i 

1 

,  \aliic 

Issued 

'\  lion  ravable  High 

I  Low 

High 

Low 

High 

!  Low 

High 

Low 

' 

Qii.irter 

! 

1  $100 

$,{.500,000 

'.0. 

u; 

(> 

2;i 

!  7 

21 

20 

\n  <-  MoMoii  ;-f.l  . 

!  loii 

■.’.5ixi  tkXi 

I.-wi  (liv  .liilv  l»)i  (  .s:{ 

OT'-' 

70' , 

7.9' 

70 

IVII  1  olt'r’ierc  . 

uw 

IS.'HXHXH) 

2 

.1 .  ,1..  o.'  ■  i;:i 

100  ' 

150 

110 

I, VI 

110 

119'.. 

M9>-2 

R  1  ly.-koK-  . 

UkT 

1.511  tlXi 

.  h.v. 

M.  I(i0 

i-y.’ 

llo 

105 

l‘*:t 

105 

R  t  P.-ii  kc-.-.  t'id . 

100 

O'iO.OOO 

.  li.\. 

M.  N  1'.0 

i;;i 

R  f  li.-hirg  . 

IW 

■:  I'-.'MXi 

21i.t. 

.M  \ 

(i5 

.-,7'... 

02' .. 

00 

I'r.T.  iliiir  rr.iciion  . 

too 

UXvdOO.iXtO 

I 

•M  ,1.  ?!..  r>.  lOP 

.MT'i 

51 

59'. 

51 

oJ 

'''aiiir'  FcTT.-r  . 

UP 

US'kiofiO 

. 

,v; 

1  :i:;  1'  .  .!k  Iri . 

100 

zVttOOO  (XXI 

•> 

.1  .X..,I..C.  Jl'ri' 

201 

■-■IV'S 

171'.. 

1V9'.. 

11'2 

1S-2'4 

100 

t  t  .-rr  A  1  J\ . 

100 

■:  iC.T  tKXi 

last  div.  .tune  101 1  ^ O'  ■ 

.Ml 

70 

IS 

120 

50 

,S1 

0P4 

Di'.  e;.! . 

lixi 

,'.000.  (XX 1 

last  div.  .I'll  V  Pt] }  1  l.s 

UHl'- 

10V'.. 

VS 

fM 

9S 

101 

9S 

1  :tnml)  1  rnii  :u  . 

KXI 

ri.5'».tKxi 

I'cb.  lOUi 

A"'  1 

.'IP, 

•2S 

IS 

•js 

37'*4 

1  .•'.)1.>  I'cu'cni  I'id . 

UXI 

ia.''00  000 

i‘i 

F.  M  .  \  .  N.  !M 

SN 

•.* ; 

ss 

ii-J 

90'  •. 

92' .. 

90'  3 

<  ;.ii  t  ••'nvi'ricr.- . 

100 

1  .r.'r-.ooo 

last  div.  Ma\  U(|',  -‘'O 

i  1 

::i 

■  - 

91 

•  .T'l  1  VP  Reb'-cr . 

llX) 

•J.VO'i  .'kX! 

l:i<t  dtv  l  »i-l  I'.Ml  VS 

» 

•tI 

91 

I',-  p;5  . 

100 

o  0i>l  00tl 

i'( 

.1.  .  ,1..  t»  V'1 

'  , 

101 

100 

97  . 

1,  a’.l  t  0: . 

lltf) 

•2  ri'T.otxi 

I  F, 

..  1 

21 

III 

25 

11 

'»7 

I*-.  1:5  .  . 

UXI 

::,i'.''p|..'i(>0 

F  . 

.l...t..l  (1.  .^2 

J 

7sU, 

7(0.. 

71 

7S 

77* 

l  1  alr^.•1nk^  rt-.J  . 

100 

1  -ilXliXX) 

P  . 

•Ian..  Oiih  v| 

VJ 

V2 

t  .12'  1  5,-  A  1  orginc. . 

100 

'.itiO.'XXI 

10 

Feb.  I'(l(; 

•2n 

05 

212 

200 

r  .'d  . 

!0O 

'.'"ti.iXci 

Ip 

1  .  .M..  .  \ 

1 

1  iifi.  1  Ifctric  . 

.100 

s  III  10  1 

1  1 

J..  A  I  .  0  11"  . 

101'  . 

no 

VI 

l•'.2 

91 

117  ' 

lOS'... 

t  .m  I -Tcvmet'.Tp . 

U.xi 

2.00, MKX)  , 

1.**  1 

rV; 

lit', 

Jil) 

bo 

J4 

t  .ir  I,,-  '.'n;  >1 1  vp.  n!il . 

101^1 

1..'i00.O|»  i 

I'ri  1 

.1.1)  9.) 

, 

'.(O'  1 

Mi 

7S 

* 

t  .i-  1  . 

100 

.'i.ri.'i.oixi 

is 

10 

2(1 

(i 

19'.. 

1(5 

!'■'  \  t . 

100 

".•.'.F-  i.HXI 

15  ! 

’> 

17', 

1 1 

iV  P!>!  . 1 

)i)0 

12.-''00'HXI 

1'» 

•M  ''.  I'JId 

7--.', 

5V'  . 

70  ' 

70' t 

70 

V  .ir: !;!zc  1  iu-torii'5  . i 

100 

1  200  (XXI 

yv  •’ 

IS 

29 

1\'  r:d  . 

U«1  I 

I.J'XPJiXl 

,0  - 

Jiilv  Oei 

j 

SI 

77> 

1  •  K.si-.d-  . .  .j 

Ul'l 

y.'.'0'0  0(Xi  . 

1 

S'J'  t 

00 

77  ’  •» 

T» 

1  ■'  A  S!:''f»!r:T£:  . ’ 

10.1 

>  127  -XXi 

oi 

,1..  \.,  .1.  ( 1 

109 

1  19 

1  •  a  K:  M  ru-  . 

I 

1  )i 

last  div.  ,luU  I'll.-,  1  ll 

1 

1  V.'i 

1  00 

1  0(1 

•  IJ 

aTo 

10 

I’  lri'  v  ai'.ncv,-  . . 

lOil 

2  |.^^.(,H’1 

Iasi  div.  Apr  |V1  (  S" 

-Ml 

tiS 

■N 

91'.. 

91 

P)  '-iii  . . .  . . 1 

I'X) 

2  17>  -  kxi 

la.-'  di\ .  \ni-.  1V|.)  .10.’ 

•Ml 

0:* 

.v-,!, 

P-  '.i  1  i.-.tcj  Rv . 

m" 

12  .'O'-'  OiXt 

I'? 

\I..I..S,'p  '-1 

7;f, 

02 

7'» 

**2 

Si'-.. 

09' ... 

F.  N.  BURT  CONFANY,  UNITED 

Statement  for  the  Year  Ending  December 

Slat,  im 

PEOFir  .4>D  LOSS  AttOtST. 

The  Dircciors  present  lo  the  Shareholders  their  Scvrnlh  .Annual  Report,  with  .'ve- 
foinpanjijjg  Statement  of  Asscis  and  Liabilities,  as  of  Dcecnibei'  :’1.  lOr-. 

The  Balance  at  credit  of  Profit  and  Lo.ss  A'’eonnl,  December 

"1.  1914,  was  .  $l.ii;,L’(j3.HI 

Profits  for  tie  year  tverc  .  :;22.26'.13 


?  J  (  t.i)20-  ( 


The  Appropriations  were  as  follows: 

Dividends  on  Preference  Stock  .Nos.  22,  23,  21  and  I'j 
Dividends  on  Common  Stock  Nos.  21,  22,  23  and  21  .. 
M  ransferred  to  Realty  and  Plan-i  Reserve  Aecoiim  .  . 


$i:;s.2fii."" 

30.000.0" 

i.:..ooo.oo 


111  la  nee  to  tarry  forward  to  1016  . 

lai.AXl  K  SHI  F.T  — DEflUBKE  31,  IPI... 
liAIin.TlES. 


lid 

.-e  .t  .'t.  el.  pfd . 


H  .',00  11:“) 
;;  ikxi.ouO 
(HK.I.IK.10 


1 ..  y\  A,.  N. 
teb., 

.Sitril,  lOIC. 


CAPITAL  STOCK: 

Picfcrencc  Stock  . 

Common  Slock  . 

Mortsages  Pa.'able  . 

.SctouiUs  and  IJill.-i  Payable  . 

Dividend  on  Prefi  icuce  Sioek  .No.  2o.  payable 

3rd  .lauiiatw’,  1016  . 

lOividcnd  on  Cumnion  Stock  No.  21.  pa.\ablr 
3rd  Januar\.  1016  . 


M  ,07o.2O".P" 
730,000.00 


--  df.'*- 
tn  tif  .zd  1 


r';  rrey  sj'. . 


.Mineral  Production 

In  Canada  in  1915 
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12. '.".6,"" 
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1 6 1 .266,77 


43. ::0 1.106  6D 


Real  EbLa..c,  Duildiuss.  Plant,  Mar,biner7 .  Patent.^,  (Toud-Mll 

and  luvcstmcuts  . '2.l'.'|,i(:2.:'6 

Stock  in  Trade  and  Prepaid  Charges  .  171  I32.0'.. 

.Vecounts  and  Bills  RcccitHbIc  .  313.157.10 

Cash  .at  Elankers  and  l>u  llau'l  .  l07.ti:j.2S 


*3,301.106.69 


Audilcil  and  found  eorre  i, 


daej.'s  6.  t'l i.tv 


Eslracl  I  rfun  llic  PresideiiPs  .\ddrcs« 

.\t  the  Sixtn  .<\iiiiual  .Meeting  of  Sbarcboldcrs.  held  on  .M.nii  h  16.  1016.  the  Presi¬ 
dent,  Mr.  S.  J.  .Moore,  spoke  at  Iciigtb  regarding  l.be  Coiiipauy'.s  afiairs.  Some  ex¬ 
tracts  from  his  address  arc  given  below  ; 

"T  have  much  pleasure  iu  moving  the  adoption  of  the  Report  wbieli  has  Just  been 
read.  It  is  altogether  the  best  Report  wliieb  the  Directors  have  had  the  opportuntty 


there  has  been  no  year  iu  whicb  the  Profitp  have  uoi  excce'lc'J  those  of  tic  prct-icu.2 
yca-r. 

"The  result  for  the  year  191-3  is  particularly  fatisfactory.  since  'Jie  earlier  mo-ntbs 
of  that  year  were  very  disappointing  months.  This  applies  lo  hoth  the  Canadian  and. 
American  factories,  but  partii-ularly  to  the  former.  Up  to  the  end  of  .Tune  our  Sales 
were  21^0  leas  than  for  the  coircspond in g  period  of  19M.  2j''c  below  those  of  1913, 
and  lOri  below  those  of  1912.  It  will  be  apparent  to  the  shareholders,  therefore,  that 
the  improvement  in  the  second  half  of  the  year  w  as  a  very  substantial  one.  and  the  ' 
profits  which  we  arc  able  to  show  indicate  w  bat  might  be  expected  in  the  way  of  earn¬ 
ings,  if  all  conditions  were  favorable. 

“The  business  already  on  our  books  points  to  a  retold  yea:  for  1916.  The  Sales 
tor  the  last  three  months — December,  January  and  February— are  60'‘c  .-ihcad  of  those 
of  ihc  pjc”touii  corresfionding  months. 

“Of  the  year's  Profits  ?54,003.13  has  been  retained  in  lie  busincs.s.  Of  this 
amount  $36,658.84  has  been  used  in  adding  to  our  Fixed  .Assets,  while  the  Stirplu.?  of 
Liquid  .Assets  over  Liabilities  lias  been  increased  by  $17,341.29. 

"The  Company  possesses  a  very  important  Asset  in  ita  Organization,  and  T  cannot 
speak  too  highly  of  the  ability  and  loyall.v  of  our  Alanagcrs  and  SiU'crintcndeius." 

The  following  were  elected  Directors  of  the  Company  for  the  ensuing  \ear:  S.  .1. 
Moore,  A.  E.  Ames.  F.  N.  Burt,  TTon.  W.  Caryl  Ely,  lion.  C.  II.  Duell.  James  Ryrlc* 
Alfred  JepheoLt,  and  William  Findlay,  Ph.D. 

The  Officer-s  were  rc-oloctcd  a-s  follow. s:  S.  J.  .\1ooit.  Prcstdcnl:  A.  E  Ames  an'J 
F.  X.  Burt.  Vice-Presidents, 
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INITIAL  DIVIDEND. 


WEEKLY  RY.  EARNINGS. 


lii<.  rc'iiiarkablo  manner  in  w  hich  gross  Nov.  21 . ]. 

'-.i.Liingj  of  th*^  three  Canadian  roads  arc|5^J’''7 . 

ma.rilalned  at  record  lot  els  is  the  most  vivid  1  Kc.  u‘. 
leuication  of  a.  general  trade  recovery.  Gro?.';  i  Der.  21 . 
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BANK  OF  B.N.A.  PROFITS. 


The  annual 


Fii>»  Piiidend  Since  Ueorgaiiizaliiin  BUI  Marcus  Loew's  Tbcalrcs  To.  AViR  Pay  FlMt 
Uislribute  .$27,990- Rccoicry  Dirccll.v  Itilerim  IMiidcnd  no  l  onimou  Slock- 

Attribntablc  to  B  ar  Tleniand.  Preferred  Pays  Regularly. 

The  Financial  Times  carlv  last  November  "  understand  that  the  Marcus  Loew  s 
intimated  that  the  North  American  Mague-  Theatre,  T^imitcd.  of  Toionio  will  shortly 
site  Company  was  operating  successfully  at  interim  dividend  on  the  com- 

thc  present  time,  the  business  being  stirou-  common  stork.  Tli>s  roiupany  sUrN 

lated  through  the  war  demand.  Tbe  divi-  cd  operations  in  Toronto  in  December,  10i:J. 
dend  acUon  of  tlic  company’s  directors  this|‘*“'l  ’’^sular  quarterly  dividends  on 


47-r-  y,,  I  iMf ortan-. e  may  be  attached  to  tbe  returns 
— '  wh.3n  it  is  remembered  that  a  huge  -md  1111- 


JulyT . 

July  14 . 


CAKADIA.N  NOHTHEBIN 


'  LAV  Per,L',(.Ts  I  precedenttd  amount  of  grain  still  remains  in  1  J.TfJ**, . 

5.V3I,02J  i-,97,’.021  ,  Miv  AVt.=t  for  Bliip».neiit  to  the  sea  coast.  Thus  I  jJiJ  5i . 

I  r.ulroad  traffics  may  be  expected  to  keep  at  I  gue  7 . 


2.S41,4S3  record  levels  for  many  months. 

.<»3.64<:  comparison  of  the  wetUly  returnr  of  flic 
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C.anadian  lailroads  since  July  1.  tOK.,  i  Aug.  31..'.'.V.’, 
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tlu«  ocf.  Liironii'-e  in  text.  Oct  **1  "* 
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SHAWINIG  AN.  • 


I  Sept  7... 

CANADIAN  PACiriC.  i'P‘-  ?.«--• 

1916  1914  Deercaas  Ilite  1  f*Pt-  -  • 

.  Jl.666.000  2,343,000  677,000  28.8  I  • 

.  1,635,000  23:86.000  650,000  28.4  O'?  !;••• 

..1,570,000  2,232.000  662,000  25.2 

,  2.476,000  3,176,00')  706,000  22.2  Oct.  21... 

.  1,787,000  2,236,000  449,000  20.0  P,'?'**-*- 

.  1,815.000  2,163,00)  847,000  16.0 

.  1,556,000  2,154,000  198,000  9.2  Nov.  14.. 

2,8.56,000  2.980.000  124,000  4.1  Nov.  21.. 

.  2.002,000  2,110,000  108,000  6.1  • 

.  2,214,000  2,496,000  282,000  11.3  S*®-  .*  •  •  • 

.  2,408,000  2,578,000  170,000  7  0  Dee.  14... 

.  3,371.000  3,295,000  76,000*  2.3*  Dec.  21... 


~  Oct.  31 .  4,340.000  2,613.000  1,727.000*  66.1* 

SH  AWTX'Ifl  AV  Nov.  7 .  3.015,000  1,908,000  1,107,000*  60. 0* 

OJica  »»  Kov.  14 .  3,035,000  1,878,000  1,167,000*  64.2* 

— -  Nov.  21 .  2,960,000  1,729,000  1,231,000*  71.5* 

ITsfer  and  Power  rnmneno  Ww  u  Vn-iXov. 30. .  4,104,000  2,808,000  i,796,000*  77.8* 

TSBw  uuo  rower  lompany  M-ts  u  NewiD,c.  7 .  3,04S,ooo  1.766.000  1.280.000*72. 7* 

KontUy  BeTenne  Becord,  BUb  Ils  Dee.  i4 .  3,055,000  1,707,000  i.3is,ooo*  78.9* 

De;enib«r  21. . ..  2,945,000  1,604,000  1,341,000*  83.6* 

January  B«nini.  December  31....  3,534,000  2,244,000  1,290,000*  57.5* 

_  .  _ _ _  January?. .  1,874,000  1,316,000  668,000*  42.6* 

Oross  earnings  of  ?160,000  returned  tor  January  14 .  i,863.ooo  1,321,000  643,000*41.7* 

January  bet  a  new  monthly  revenue  record  jJ*"- 2" .  «  733  000  1  slo  oSo  IK*  4?'2t  B.X.A . 

for  the  Shawinigau  B’atcr  and  Power  Com- i  fsO.  7  1,876,000  i'440.ooo  436,’ooo*  3o’3*  Commerce . 

pany.  It  is  $10,000  better  than  lor  aiiv  '  Keb.  14 .  1,912,000  i, 634,000  nts.oooi-  17.1*  Dominion . 

ftmn+b  nf  lUl.t  ivbo  ntbo  mtiii-n  ^  nc  yeii.  21  ,  2,093,000  1,614,000  479,000*  29.7*  tTrimil  1,-.^, 

iTOBin  01  3310,  woe  mne  reiuin  wd.j  r.b.  29 .  2,666.000  i,8l6,ooo  sso.ooo*  46  s*  rtJ'outon . 

BWantly  maintained  at  $lo0,000,  and  repre-  Mar.  1 .  2,198.000  i.66r.ooo  63i.ooo*  31  s«  Hochelaga . 
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2,983,009  2,226,009  762.000*  34.2*  J»nuary  7 - 
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4,340.000  2,613.000  1,727.000*  66.1*  Jan.  21 . 

3.015,000  1,908,000  1,107,000*  60. 0*  T . 

3,035,000  1,878.000  1,167,000*  64.2*  ’"'b-  . 

2,960,000  1,729,000  1,231,000*  71.5*  Jcb.  21 . 

4,104,000  2,808,000  1,796,000*  77.8*  Icb.  29 . 

3,046,000  1,766,000  1,280.000*  72. 7*  Mar.  1 . 

3,066,000  1,707,000  1,348,000*  78.9*  *  b'crtase. 

2,945,000  1,604,000  1,341,000*  83.6*  — 

3,534,000  2,244.000  1,290,000*  57.5*  p  4 
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397.500  386,209  11,300  ’  2.9*  1  rctuiscj . . 9<J _ .li)  9.  333 

4Y7?i00  458,700  Il’.OOO  'sio  „  ''rSMfi  ’^14990 

847.500  718,409  129,100*  17.9*  inTTTT  -.r.l  719  -inq  104 

767,800  881,700  113.9-)0*  17.0*  *  r.  i  ii  19S,n<  06I..I)  303,104 

I  791,800  $  499,000  $292,800*  68.6*  *  DeUul. 

1,271,400  707,000  664,400*  79.8*  - - - 

806.500  625,800  280.700*  53.3*  maam  Ta-kV-i  a  omar  T  a-ir*i-kTiri  v/-- 

820,800  633,700  287,100*  53.8*  THE  IDEA  STILL  GROWLING 

•  768,900  611.500  257,400*  ,50.3* 

1,139,000  657,000  482,000*  73.4*  — — _ 

illfoo  395.12s*  0^  7*  rcsoluUon  will  be  put  before  the  New 

774,409  414.800  359,600*  86.6*  Bi'unswick  Legislature  tor  a  mild  form  of 

1,006,900  464,300  642,600*  110.7  .  ...  ,,  , 


^'’;^°®'This  compares  with  an  initial  capital  of  01'  Tllfv  TUBES. 

— -  I  $600,000  common  and  $200, 000  preferred  be-  ■  o.  i  /-  .  u 

‘66:  fore  the  reorganization.  There  arc  no 
118,090 1  api>ropriittr»I  -Kij.OOO.OOO  for  new  eon  truc- 

89,383  I  wc  understand  tb«  company  ib  booked  Gary.  It  iy  estimated  that  loltil  e\* 


with  orders  for  a  year  in  advance  and  that  penditure  on  new  construcUon  in  1P16  will 

-  iirices  arc  higher  for  the  company's  prod-  appro.xiraa'ie  $..0.'>0"."0"  to  -  60.000.000.  The 

534,000  cjinpany  has  approiiriatcd  between  $Tu.- 


14!990  :  "^^6 

•88,111 :  Ml 


Mr.  E.  AV.  Beatty,  K.C.,  is  presideni  of  the  OOO.UOU  and  $100,000,000  for  new  coiisiru'.- 
.mnanv  *  tion.  the  largest  since  organization. 


THE  IDEA  STILL  GROWING 

A  resolution  will  be  put  before  the  New 


YOUR  PRINTING  ORDERS 


641,100  31b',600  225!40o*  71.6*  conBCiipUon  which  will  call  upon  single 

SmIoS.'!  :i?3.6?2  'iiV»  ™gu  between  Uie  ages  of  IS  and  45  years. 

'I2:','.00  357.100  72.300'  20  2*  _ 

OSS, 100  330.500  (2,«00-’  1S.5» 

418,000  111,000-;  a:]  7*  The  Stratford  l-lcrald  (Ontario)  says; 
640,200  428,700  Hi'.soo*  20  0*  Of  conipulsory  bervticc  would 

seem  to  be  absolutely  necessary.  In  no 

. . . -  -  community  have  there,  been  more  zealous, 

STOCK  YIELDS.  earnest  and  sacrificing  recruiting  efforts 

A'.I.I  im-m  4-*  A  .1  -D^.m-4  U  4  «t  fTNU 


WHEN  SENT  TO 


MUts  an  Increase  at  the  rate  of  6  66  p  e.  The  ! 

JajHiary,  1916,  earnings  are  Cl. 8  p.c.  higher  -  July 

than  those  reported  for  January,  191J,  since  ;  . 

when  there  has  been  a  steady  upward  ten-  :  July 

_ 

BISIBICT  rULUBES.  |  aSI:  i|.V.V.'.V. ' 

Dun'e  reports  Montreal  district  failures  as  . 

light,  nine  failures  with  liabilities  of  $135,- 


(JBANO  ‘TBUNK. 

$990,278  1,0M,003 
989,629  1,072,872 
980,39$  1,010,895 
1,887.141  lji93,244 
993,773  1,106,823 
1,004.413  1,068.710 
1,052,483  1,096,476 
1,635,213  1,581,731 
1,091,711  1,088,113 
1,044,808  1,0  6.942 
1,051,589  1,082,811 


Imperial.  . 
67,723  6.5  Merchants 

MoLsons  .. 


000.  Corresponding  week  in  1914,  twenty-  . 

-nrin,  Sl7X  iifi"  H.-ibilil  if-:  DcU,7 .  ^019,826  1,008^85 


one  failures,  with  $473,000  liabilities 


118,060  1012  Nationale . 

64^98  6.0  Nova  Scotia . 

46,518  2'i  . 

3.598  0.8  Quebec . 

6S)X3i  4.7  Royal . .  . 

islm*  o  '^  Standard . 

1W60*  I'.i*  Toronto . 


!  Oct,  It, . ...... .  1,067.818  1 J23410  H,491«  8.6*  Union . 


BiVNK  STOCK  YIELDS.  earnest  and  sacrificing  recruiting  efforts 

Div.  Price  Aield  than  iu  Stratford  a.nd  Perth  County.  The 

.  V  115  l.S'J  \-oluntary  sysaem  met  xvith  creditable  re- 

.  10-;- 1  z’O-j  5.42  spon.se  up  to  th.c  moment  when  the  supply 

.  '-’-T  5.2S  of  eligible  men  under  existing  conditions 

.  began  to  be  taxed.  Since  then  the  need  of 

.  if*  Government  assistance  and  systematic  me- 

.  If,  'Mi  thods  has  forced  itself  upon  •the  recruiting 

J  . .  V  ■<„,  league.” 

■A»99T  •>0lV: - ''“•=1 .  li  -01  0.47  °  _ 

86ii03  a'.o  .  10-j-'_‘  -.yi  .5  r2  , 

...-1  XT .  y  CITI  COLLECTIONS  SLOW. 

cofia .  II  "dl  .1  3d 

(J  ._,Q7  -  -f,  Bradstreete  reports  retail  trade  in  Mont- 
7  -  gg  real  as  fair.  Remittances  are  coming  to 

.  . 1_>  •'>117  J  40  hand  fairly  well,  but  city  collections  are  a 

rd .  13  ilj  d  :i4  little  slow,  although  better  than  a  week  ago. 

) .  11  211  5  •’!  B’Tiolesale  trade  is  handicapped  chiefly  bv 

.  S-l-I  110  6. 42  lack  of  suppUes, 


She  jftttanrmi  Stmes  Press 


Will  Receive  Prompt  Attention 
together  Mith  the 


Best  Workmanship  that  workmen 
of  Experience  can  produce.  :  ; 


rut:  FINANCIAL  TIMES,  MONTREAL 


Mining  Quotations 


Toronto  Trading 


Montreal  Trading 


INCORFORATED  1U9 


The  record  of  trading  on  the  Toronto  Stock  F.xcliange 
for  the  week  to  Triday  morning,  March  17,  is  as  follows; — 
Stock  Open  High  I,ow  (.'lose  Sates 

Amcs-tfoldcn .  22  2i'i  22  2'j  H'ld 

Harcclona .  !»i/  fl'-j  !i  11  107 

r.  N.Hurt,pfd .  92>a  92/,  92ij  02' i  17 

Hell  Telephone .  116  IH 

Canaila  t  'enient .  47  io'i  40'-,  49*4  1551 

!>o.  _  pfd .  9l!f  91’*  90'a  90'a  00 

ran.  l''orgiiigs .  179  10 

Coniagas .  0  90  25 


The  record  of  traosaciiors  on  the  Montreal  Stock 
Tschaiigc  for  the  week  to  Trlday  ntuming,  March  17,  is 
,10  foMow:,;  — 

Stock  C’pen  High  l.ow  Close  Sales 

Ainca-llolden .  20’*  24  20»i  23’-i  3115 

I ’o-  pfd . 70  72  70  71  453 

Hell  Telephone .  145  147  145  147  51 

H.  (■  Tirhing .  02  «2'i  02  02  135 


The  record  of  trading  on  the  Standard  Slock  and  Mining 
Kxchaage,  Toronto,  for  the  week  to  Thursday  noon 
March  16,  is  as  follows: — 

Stock  Open  High  Low  Close  Sales 

I  Cobalt— 

Bailey .  05' j  OR  On'-i  OR  21500 

Beaver .  SO'.,  .'IR  35',  3ii  200 

Beaver  Consolidated  .. .  37  38  37  38  4100 

Buffalo . .  SO  lot) 

Chambera-Ferland .  22  22  2t)  20  4900 

Crown  Reserve .  42  43  42  43  1100 

Foster .  09  1 1 1^  09  IP*  25900 

Gifford .  06  OR'-J  OR  061*  12000' 

Glen  leaks .  17  IS  17  IS  3000 

Great  Northern .  04''a  04,’;  Oi’  i  04*;  7500 

Hudsons  Bay .  30  00 

Hargraves .  OR';  Ofiij  04',  04'-; 

T, a  Rose .  62  63  61  Gj  02 

McKinley-Darragh .  43 

Nlplssing .  6.50  C.uO  6  37,'  j 

Opfair .  4'* 

Peterson  Ijike .  25’*  26  21)1; 

Right  of  Way .  04 ' ;  05  01  i  -j 

Shamrock .  04';  ..  01'.* 

Silver  Leaf .  02!;  02';  021* 

Seneca  Superior .  69 ' ;  liO  51) 

Timiskaming .  55,’;  65';  52 

Tlo.  60  &  30  days..,  ,5.S  t5S  51,'; 

Wettlaufer .  07'; 

Tough  Oakes .  3  7.5 

Schiiroacher .  4.,  47  45 

Porciiploe — 

Apox .  06  OR  O.v'* 

Dome  Kxtensioo .  3'>  41  ."i5>  . 

Dome  Lake .  24 '  -I  27'  -..  24', 

Dome  Minna .  2.5  00  25  50  21  75 

Romeatake .  50 

Hollinger  .  27  00  27  00  2R  80 

Imperial  Reserve .  07  07',  07 

Jupiter .  21  •*  22  21', 

McIntyre .  95  95  91 

Do.  Extension .  27  30  2i' 

Monefa .  ip;  ni;  11'*' 

Porcupine  Crown .  75  78  71 

Poreu  pine  Imperial .  03 

Porcupine  Vipond .  59  RS  .‘iX 

^’reston .  01  Of,  01 

Plenaraum .  .55 

Teck-Hughes .  20  20  19'. 

West  Dome .  14';  15  It', 

West  Dome  Con .  22 ' ,  22 '  21'* 

Am.  Goldlield .  06  Oi;  ti5’j 

MI,M.>G  gi  OT.lTIONS 
A.skrd. 


liA.MIMS'ri(jriA  PDIVTR 

Net  |l»|4  Increase 

November .  323,955  S19,08",  $4,870 

December .  21,809  16,701  5,IUK 

January .  l!i.40l  17.979  1,422 

3  mos.  to  Jati.  31  .  .  .  i..;,,0fiR  52.SR'I  12,200 

MUNTBEAL  POWER. 

Net  191.5  1914  Increase 

May .  1308,089  $2S4,R47  $23,443 

June .  268,61.1  249.486  I'J.l'J? 

July. .  255,186  2,3;i.'J'.»2  21,194 

August .  280,319  27l,:i7.t  8.946 

September .  $316, 10S  298. 4Rs  17.640 

October  .  .353,2t>7  .'ito.lT,  13,092 

November .  379,461  ;iii2,3:i8  17,126 

Drrcmhrr .  :T,9.25'i  .'ci 

January .  .198.113  361,  .;.o 

9  mos.  lo  Jati.  31 .  2,9.33,419  2.7f'l,''2.t 

If.  C.  EXEt  TBIC  BAIl-HAy. 

Nat  1915  1914 

July .  $26,842  $163,019 

August .  19,731  1R2.63S 

September .  39,816  140,899 

October .  $58,775  $1)9,123 

November .  81, 1.19  117,262 

December .  12.5..538  I6|,10'i 

•laniiary  .  I  I  t,'i22  I  t  1,32  > 

7  mus.  to  Jan  31  .  ..  468. rR.'  I,im.,,r,,' 

I'OKTO  KUO  K\lM\A5s. 

Net  l'i|6  191  > 

January .  $:|i,3';i  $32.11.1 

Kchruary .  .0  ill.Oi  i 

TWIN  (H'l  TK\1  I'llIN 

Net  topi  |9|.e 

January  Ijs;,;)-!  .124". .50t 

I’LNN.,  tvariK  A  rowiH. 

Gross  1916  t'l]  . 

January..  $9t,ii7i  $‘4,212 

MIEKBRffOKE  RV.  .V  I'OWEIl 

Net...  Itil.,  loll  Increase 

July .  $i.,87'!  $5.7(17  $1,108 

Augu.'t .  4,811"  t.ORii  1001 

September .  6,38  1  1.02  5  3.57 

October  .  4.6',"i  t,'.9  .  T.ili 

November  .  ,R.1  1  *  i.":J.!  1.112 

December .  6,i(.i  .i.*.!-,  l.-'Ht 

Janujr.v .  .5.6.51  t.162  I.)''8 


CAPITAL 


niiiECTons 

ffir  nerbprt  9.  Hoitt  Prraldpnt 
A,  .r,  BroTvn»  K,C.»  Vfpe-Prcslilctit 
Sir  W.  Altkcii.  M.V,  Hon.  H.  OaMdnrand 

.1.  1'.  Mdrcfl  H.  H.  nnsaran 

I'n.Trtto  llro^n  P.  P*  JoflOS 

4:ro.  r  nrerblii  iVm.  Motnott  Macphervon 

«>o«hip  r,  He  NVili 

lion.  \.  f  nrry  HasH  Patoa 

V.  .f.  Hashes  -  -  General  Manacer 


f  'annrjii  Car . 

‘  f'tJjirM  Kapidf' . 

‘  anatt.i  (’fment . 

f»o.  pfW . 

Can.  pfd. .  .  . 

<  'an.  ( it'll.  cx  d 

Can.  Con.  I{ulihrr,  pfd 

Cut).  S.S.  Lino.t . 

Oil.  pfd . 

Canada  f  'nundrlrs. . . . 
C:arriaF:«  Fai'toric'S.  .  .  , 

Canada  luO'-o . 

Dominion  liridKO-  .  .  . 

I N).  l ,  . 

[  >o,  1  ron,  pfd  .  .  ,  . 

I  )o.  <  'ual,  pfd  .... 

Dom.  Ti'Xt  'If*,  fx-d  .  . 
Do.  TrxliU’  pfd  . 

n.  r.  !{ . i-x.f] 

Hollincrr,  ox  d . 

Ullnoin,  pfd  ,  . 

T.akf*  of  Wood!'  . 

LyaUn . 

l.aur»>Ti*  l(Ji*  . 

Monfreal  I'owrr . 

Mardonal'f  .... 

^to?lt^‘^a!  »  ... 


Can.  (ii'ii.  KliTtrir.  . 
(.'an.  S.S.  Lines .... 

1)0.  pfil . 

('anailH  Mread,  pfd , 

( 'anaiia  I  .aiulod  .  .  .  . 
City  1  »airy,  pfil. ,  .  . 
(‘ori.'^umers  (jas  ,, 
Canada  fituoniolivo. 

Do.  pM . . 

Dominion  Steel . , . , , 

Hollinger . 

Maekay . . 

Mai'kav ,  pfd . . 

Maple  leoaf . . 

Do.  pfd . . 

N.  S.  Steel . . 

Nipif.'ting  . . 

;!Oo  ( »gilvie.  pfd 
pjn  I'acJtM*  ftijri ,  pfd  .  . .  , 
iVnmans  . . 

050  Pf'' . 

TOO  '*7.''"  , , . 

st-l'of  !tn,ds  .V. 

8:J’r  V  ■ 

Sf .  I.ax^rmre  Nav  , 
li'iO  S>kr<'dded  >\  heat  .  .  . , 

HS,;  Do.  pfd  . 

000  f'pani>h  Kiver . 

•200  "r-  '’'f* . 

o  ♦  Smelters .  . 

'I'oroiitfi  ftails  . 

Tu in  City . 


i:.  L.  Peaae 
.vmnes  Redmond 
P.  W\  Roes 
Hona  W.  Rs  Ro*» 
A.  Hat«  Slm« 
Stnart  Strathr 


J  •pcretae 
S136.177 

101,074 


142  ^otre  Bame  Sitreet  WBit&. 


1 .8.S  1 


On)  .  Sie<*l  f-’rod 
*  )2ilMo  pfd,  t’x-d 
Penman  .  .  .  . 
iiueSee  KaiU.  .  .  . 

Sliawinitfan . 

Spani''li  Ttiver .  .  . 
Steel  c»f  { 'anada 
Do  pid,  e.x-d 
SherwiH'U  'IlianiM 


HO  151 
111 
or> 

i5o\r*3 

f>s 

158 

niU  01. 

Banks 


PRESIDENT. 
vr.  8.  DlNmCK 

Vlc«<Pre8tA«nt  Standard  lUllanea  Mortvaf*  CorporatlfMk 

'7X0B-»BB8ZBaMT8 

K.  D  McCallum  John  Firathrook 

President  Investment  Cor-  President  Klrstbrook  Broa. 
lioratlon  of  Regina.  Limited.  Limited. 

UASAOZHO  BULBOTOB  S80BSTABT 

Herbert  Waddtngton  J.  G  Langton 

KBAD  OPPOBt  SO  XlSf  StTMt  Batt,  XoroAto. 


99’*'  99'*'  99';  99*;  30 

111  70 

96  10 

.  149  151  149  150  410 

HANKS 

Ifti  1  .  .  fi 

.  Z\X  ...  1 

.  1 

Cm.istkp 

*.’11  .  ,  20.'! 

63  U  .>0  ,$0'.'  •*>«  4  to 

S  ,  16a 

Bonds 

8i»  eOO 

100  10000 

1*7'2  Oli.,  0;».i  134200 

104  lOt  Joa^  103)3  1340 

*86  s:»U  85-4  35800 

Pi  4S00 

f*8  98 ’4  1»S  OS ’4' 

f».'>  .  5000 

fM'a .  7000 

57  . .  , ,  . .  5600 

71  1000 

KA  .  4900 

69' j  ..  3000 


Toronto  Uailr.  ex-d 

Twin  Cif\-  . 

liinelti  rs,  ox  d . 


Nova  Scfiiia  . 
Montr*^.!!  -ex-d 

<  ‘oinriuMfe. 


NHKTIIMtN  IMHO  IK \<  TION 

Net  I'Uo  l*'l.,  Ineri’a*':e 

January.  .  $1 ;  ../..v. 

TKIMIKI)  LI.M  TKK  UK 

Not  JV'p;  PM  .  Jiirroa'.'' 

January .  ?'J.:'35 

DLTROir  i  MTi:i> 

Net  1!M6  1015  I  ttr*'ojf»;e 

January..,.  ..  ?9.52,5*)0  $799.1.»f)  §;i:i:;,3;)l 

i  \in:  BKKTON  i:li:(  tim< 

Net  I'.tltl  li'Te.ate 

Jamiary  $11.9:11  $5,959 

IM  MKBAKA  I  I.LCTKIC 

Net  IfMK  191  *  ll*ivrfter. 

Jaiujarv  $1,056  $-411  $1,354  1 

Iirt\/.1LIAN  TKVi  riHN,  l>.  sV  P.  CIL 
Not  trmlrci*"  I9lt*  1!M  •  l*iereH*^e 

January,  .  $;l.77‘8.000  1 1, 190 

nhami\h;.a\  math:  a  imiwik 

(iroJ*^  191ti  lfM.5  Itierea'sr 

January.  .  .  SBiO.POO  $l;n.U00  $10,000 

.MIssIsMPPI  KIVIR  power 
Net  IJtl'i  191  ■»  Jneri';;«e 

January  $110,011  $100,103  $-*7.s 

1  i  ►eereai'e. 

*  increaiA. 


I'N(.ISTBI)  SltH  KS 
.  06 

•\-d  .  J05  ]t0  100  100 


ForcupfDcs-' 

.Apex . 

Dome  Ex . 

Dome  Lako  . . .  , , 

I>omr  Mines . 

Foley . 

I  Hollinger . 

Uomeetake . 

Jupiter . 

McIntyre . 

Pearl  T^aWe . 

Pore.  Crown . 

Pore.  Imperial.  . . . 

Pore.  Tisdale . 

Pore.  Vipond . 

Preston . 

Teck-Hughes . 

;  We.st  Dome . 

!  Gold  Reef . 

Moneta  . 

McIntyre  Ex . 

I  Dome  Con . 

Imp.  Res . 

West  Dome  Con . . 

Sehumaker . 

t  Cobalts'- 

Adanac . 

Bailey . 

Beaver . 

BnITalo . 

('hambers-Ferland 

Coniagas 

,  Crown  Re.scrse  , 

'  Foeiter . 

Gifford 
Gould  ( :on 
Great  Northern .  . 
Hargraves  .  .  ,  ,  . 
i  Hudson  Bay .... 

Kerr  Lake . 

,  T,a  Rose  . 

I  McKin.  Dar,  .... 

Nipissing  .... 

I  Peterson  Lake . . . 
Right  of  Way.  . . 


Laorf-Mtid*'  I’owrr 
Asher  1  OH  rum  .  .  .  . 


T.Nall . 

i  'atiada  <  ai*  . 

(  anatl-i  ai*  Loan  ,  .  ,  .  . 
( I’.  IL  .S'ofi's  .... 

Cedar-  Bafi'ds  . 

( 'anada  i 't  rnviit  ....... 

Bfll  'r«’l»'plirtnr‘  . 

i)t»»nlfHoii  Iron  . 

( 'an.  <  (in.  ftuhhrr . 

(^uei.fc  Uaihvays  . 

Wayagani.ii’k .  . . 

PruM*  Bros . 

Ashe.‘»t(»a.  .  , 

■»  ami  acrrijod  interest 


niE  EASTERN  TRUST  CO 


TORONTO  OtOTATIONS 

Asked 

com .  63 


CAPITAL  I’AID  LP  AND  RESERVE  -  • 

ESTATES  . 

IN  BI  SINESS  33  TEARS 


$16,800,000 


Brazilian  T.  L.  A-  P .  .  . 

H.  ('.  Eishinc . 

B.  ^  Packers,  com .  .  . 

l.>n.  pfd  . . 

Bell  'rcli’phone . 

Burt,  E.  com . 

I  >0.  pfd  . 

Canada  Bread,  com  .  . 

I  >0.  pfd 

I  an.  (  ar  &•  Eoundry  ( 
Do.  pfd 

<  ‘anada  Cement,  com 
Do.  pfd 

Can.  S.  S.  Lines,  com  . 
Do.  pfd 

Can.  (ien.  Electric  .  . 
("an.  1  oco,  com  .  .  .  . 


THIS  CO.MPANV  WITH  ITS  LARGK  CAPITAIi  AND  K\rii:nili:NCKI) 
STATF  C(^\STITtTKS  THE  BEST  EXECETOR  YOU  CAN  HAVE. 


HALIFAX 


CHARLOTTETOWN 


(’anudian  Salt 
City  Dairy,  com 
I  )o.  pfd  ... 

<  'oniagas .  ... 

Ctm.s.  SmeUer.s  ,  . 
(  onsuircrs  (ia«  , 

(  rown  Reserve  . 

^4  (Tow's  Ne.st . 

' Detroit  United 
' 1  )ome 
'  -•  I  )om.  Coa!,  pfd 
I  )oni.  Iron  A’  Stee 
I  )orn.  Steel  ( 'orp 
'4  Dom.  Telegraph 
Iltillinger 
Lake  of  ^\  uuds 


McDOUGALL  &  COWANS 


Sham.  Com 
I  Seneca  Sup . 
I  Temiskamin 
Trethewey . 
W'ettlaufer. 

,  York,  Out .  , 


Members  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 

ST.  J 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Oct  oil 


NEW  YORK  TRADING 


Do.  ■^pf.l 

Maple  Leaf,  eom  ... 

w  Do.  pf(i . 

.Mo’iarch.  com . 

al  Do.  pfd 

Nj pissing  Mincf*  .  . 

S.  Sice!,  torn  . 

'O  ]9ir.  Burt,  eom 

'•  1  >0.  pfd . 

8  IVnmans.  eon) . 

'.J  Petroleum  .... 

Porto  Kico  K\ ..  eom 
s  itussell  -M.  (  ..  com  . 
s  Do.  pfd 

,4?  Sawyer- .Maficey  .  ... 

'$  Do.  pf(i  . 

a  St .  L,  t  .  Na V . 

Shredded  Wheat,  com 
V  ^  Do.  pfd 

8  Spani.-'h  lUver.  <-om  .  . 
Steel  of  Cttn..  eom  .  . 

f>o.  i)fd  . 

I  'i'oronto  Paper  .  .  . 


Fluctuations’  of  the  leading  act-vc  Stocks  of 
I  York  Stock  Exchange  as  compiled  for  'I'he 
'  Times  by  Jenks,  G'wynne  and  (iompanv  of 

,  and  New  York  wore  ax  follo\»s: 

Week  ending  March  In.  p»i 

.  High  I’ 

'  Am.  Beet  Sugar  .  7‘j:.,  (i 

I  Amer.  Can . . .  k 

'  Amer.  Can.  pr . .  li'J'n  11 

Amer.  Car  &  Foundry .  7.*,  ^, 

Amer.  lyocomotivc .  7 

Amor.  Smelting .  103'  .  9 

Amer.  Sugar .  jll  '  ip 

Amer.  TeV  &  Tel .  P-J'^  11! 

Amer.  Tobacco .  .  190 '4  ]!> 

Anaconda . . .! .  8S'4  s 

Atchison .  ](‘4'^  10 

Baltimore  &  Ohio.  .  .  .  80* «  it 

:  Bethlehem  Steel  .  5.)0  18 

Brooklyn  Rapid  Traniil .  85'  8 

Canadian  Pacifii? .  J60  *  !•; 

Central  IvOathcr  .  .55  <  .'i: 

Chesapeake  d' Ohio .  63'  .  6 

Chic.,  Mil.  &  St.  Paul .  *,6  ;  0 

(.'hicago  &  Northwest  .  127  „  12' 

Chino  Con.  Copp^'r  .  56  \  5 

Colorado  Fuel  and  Iron .  Ifp  .  1 

Consolidated  Gas .  139  ‘  13 

Corn  Products .  :y{'.,  2; 

Del.,  &  Hudson .  .  .  '  i.'it 

iJistilling  Securities .  l!t  ,  1 

Erie .  .  .38',  .-.I 

Erie,  Isi  pr  .  .VUi"  :* 

General  Elcclr  c  Co  .  IT'D  ,  16) 

Great  Northern  jir  .  123'  .  PJi 

Great  Northern  Ore.  subs .  17*1  1; 

Illinois  Ontra! .  1(J3'4  lu: 

Inlorboro- Metropolitan .  IT*  .  p 

Inter- Metropolitan  pr .  V3's  V. 

International  Harv^'stcr .  110-^  lU! 

Kansa.s  City  South .  27',  2. 

l^ehigh  \’alley .  89' s  7' 

Louuville  &  Nashvilic .  J25  12: 

Mercantile  .Marine  pr .  12  \  6^ 

Miami  (Jon.  Copper.  .  37  ^ 

Mo..  Kanaa.s  &  Texas  .  5  1 

I  .Missouri  Pacific . 

National  Lead  69'^  t.'. 

1  Nevada  (Jon.  Copper . ! .  |«>  i. 

N.  Y.  (Jeotnd .  1117  m; 

Norfolk  A  Western.  . .  12U,;  1 1'l 

.  Northern  Paeifir  .  1M».  IP.: 

'  PentiByhania  Bail  . .  .  .5s  *  .“ii 

People’s  Gas  A*  Coke .  1U6  im 

I^ittsburgh  Coal  .  29  -^  2'- 

Pfewaod  Steel  Car .  .58  .‘.  j 

i  Ray  f'on.  Copper .  21 ’4  23 

Heading . . .  89'p  .'v.-i 


(  AN  \BI\N  NDRTHFUN 

i:«i5  1911 


KENNETH  MOESON  Members  Monircal  Stork  Richange  C.  0.  BUBL\ 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tclr-plionc  M.  nil,  111".  S:i  ST.  FRANCOLS  XAVIKR  STREET 


•ptemhf 


Drcrmhcr 


rom 


corn 


.NEW  YORK  STOCKS  FOR  CASH  OR  O.N  MARCIX 
ORDERS  E.MX’LTKD  O.N  PUINtTPAE  GRAl.N  EXtUA.N'GES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


5!  ST.  FRANCOIS  XAVIER  STREET 


if  Canada 
•lamiarv 


«j  Honds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  Ihc  Canadian  Government. 

For  IVriHaneiif,  Investment. 

Bj  (  anadian  Sei  urilics  of  all  kinds  liuugbt,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

Dt.tlJJtS  IN  BUND.S  «T.  JAMES  ST.,  MONTREAL 

4  able  A.li1res*—**ORAIinOWNI';.’’ 

I  oil.,;  i.|rtirr8,  Ouxicrii  Luluu,  A.B.C.  5tb  Cdltluu,  rirtli  Vtiintgonirr)' 


Pro\  in«’C  of  t  intario 
Sti'cl  (  o.  of  Canada 


Bepuhiic  Iron  *  Steel . .  . 

Southern  Panfii* . 

Southern  Railroad . 

j  Tennessee  Copper . 

Union  Pacific . 

I  U.  S.  Rubber . 

U.  S.  Stenl . 

!  U.  S.  Steel  pr . 

;  Utah  Copper . 

i  Virginia  ( -ar  Chemical .  .  . 
Western  I.*Tiion  Telegraph 
WeatinghouBe  M(g . 


Ilf  prirr,  flividmii  i.itr 

Ilf  stoclirt  lisifll  OH  (III’ 
ito  Stork  f-'xrliansr-, 
il.'lr  qiiotalion.s; 

J)iv.  I’rirc  ^■|ri(l 


L  AW  J IIKA  MULOCK  &  COMPANY 

.tlriubvrs  ul  'luruntu  Stork  larliange  Cable  Adiress,  Cawlock,  Toroat J 

BANKERS  AND  BROKERS 

ROYAL  BANK  BUILDING  ....  TORONTO,  CANADA 


(B  i  r.R . 

I,;  C.P.F’  p/d  ih.y.> _ 

■ix  Soo  Uailway . 

;V  Ho.  pfd . 

.1  Penn.  Water  &,  Power, 

'0  Dom.  f$la88  (.’o . 

•-  Bank  of  N.  S . 

*  I  mni.  Tr’,\tilr . 

T)  jiom.  Ihink  . 

MuUot,  Bark _ 


Pi?nnians.  Limilcd 

Price  Hro« . 

C^uchP'^  Ky  . 

Sher.  WiIl'Hin^  .  . 
Steel  I  ’o.  Ilf  <  nn  .  . 
W.  Can,  F’ower  -  .  . 


f»o  pfd . 

d  I  Ottawa  Power . 

0(J  Sherwfn  William?,  pfd  .  .  . 

4.C  Can.  l.oro.,  pfd . 

L.  Twin  i  'ify,  eommon . 

t 't  Tw  in  f  ity,  pfd . 

IjJ  ^  »'y  and  District  Bank  .  . 

“  I  National  Trust . 

.  I  HO.  I’erm.  M'g . 

t  ♦  j  PrijYin^'ial  Bank . 

]  1  ■  Tucket tF,  pfd . 

nit  Bra/.l'ian.  pfd . 

.  Can.  Gen.  Elort.  nm  . 
Can.  (ion.  Klee,  pfd  «h.y> 

B.'J  Htord«'n  Paper,  pfd . 

rn  I  Perman't*  pfd  . 

*  Peterson  Lake  Mine . 

Gould  Miff.,  com . 

.N.S  r»n.  pfd  . 

'1,1  Bank  of  B.N.A . 

Illinois  Traction . 

Bell  Telephone . 

dO  I^a  Rose  Mine . 

Of)  Montreal  Tram,  debs  , . . 
^44%  Nor.  Ithio  Traction  .  ... 
no.  West  India  Eleelrir.  .  .. 
*S}  ,  Dom.  Iron  A'  Steel,  pfd  .  . 

ilollinger,  4  w’ct'kly . 

.  ,  ( 'an.  S.S.,  pfd . 

*  1  Halifax  Tram . 

1  »  Smelters  . . 

fp:  Trithty.  pfd . 

..  Toronto  Railway . 

j  <*an.  Con.  Rubber,  pfd  .  .  . 

00  Pon  upine  Crown . . 

IK  Twin  (  ity,  corn . 

Tw'in  City,  pfd . . 

'  Ogilvift  Flour  com . 

D7  '  Laurentide . 

I>om.  Textile . 

,•4,  Smart  Woods  . 

;  Canada  Bread,  pfd  . 

-Oj  Brandram-Hendorson,  pfd 
j(j  Beaver  Consolidated 

(  an.  WcstinghouKC.  pfd  .. 
.  I  Toronto  Mortgage . 


All  bond  quotationa  mean  *’Aud  accrued 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  ■  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


niM.\  EORDEE  RESTEICTIOJ. 

OttHw.a — Owmg  to  the  high  rate  of  cx- 
riaiige  ou  .New  "Vovk  the  Post  Office  De- 
paj-uiien'i  iias  renewed  the  restriction  un¬ 
der  vNhirh  postal  notes  for  remittance  to 
the  I'liiied  States  may  be  sold  to  an  amount 
of  ro  niore  than  five  dollars  to  one  person 
in  one  day.  l,argei'  amounUs  must  be  sent 
by  iMoney  order,  upon  which  the  rate  to 
the  I'nitcd  Stales  has  been  raised  to  equal 
that  on  orders  to  the  United  Kingdom. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  n  Ions  term  to  get  the  benefit  of  l.st  Mortgase  Securit.v.  We  will  pa.v  you  5ri 
for  any  i>  rm  from  one  to  five  year#,  and  deposit  with  a  trustee  an  ample  margin  of 
l-irat  MorlBages.  No  bother  about  oollectiont. 

THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


IJIFERIAL  CAXXEEIES,  LTD. 

(Toronto  Globe.) 

The  Imperial  Canneries,  Ltd.,  the  new 
holding  foiiipanj-,  which  is  in  line  for  the 
$91,00H.'.)0H  liritish  army  contract  for  ,  600 
oillion  oiic-pound  cans  of  beef  stew  rations, 
is  not  a  Montreal  concern,  as  New  York 
despatches  have  reported,  but  is  a  Toronto 
company.  It  lias  a  small  capitalization,  and, 
if  the  contract  is  finally  closed,  will  allot 
it  among  Canadian  and  United  States  pack- 
.ers.  ■  The  -managing  director  of  a  well 
known  Toronto  compasy  is- president  of  Im¬ 
perial  Canneries.  Limited,  and  is  the  only 
individual  shaseholder.  the  other  five  stock¬ 
holder,  the  other  five  stockholders  being  the 
canning  companies  mentiosed  in  the  bulle- 
lin.s  yesterday  Gunns  Ltd.,  of  Toronto  ,is  the; 


|y  A.MmiER  REIil  tilOX  JX  QUICKSILTEB 

■'J  Ttie  price  of  quicksilver  has  been  reduced 
'■'J  to  ?.’2  >  a  flask,  a  decline  of  $75  since  March 
9)  1.  'I'lic  report  is  current  iu  trade  circles 
:rl  that  Great  Britain  will  remove  restrictions 
If, on  shipments  of  quicksilver  from  Europe. 
-'I  thus  releasing  large  stocks  held  abroad. 


M.%XCHESTEn-BOSTO?r. 

*5.25  a.ni.  *$.10  p.m, 

ST.  JOHX-H.YLirAJk. 

$7.15  p.m. 

SHERBROOKE-LE.'V.’VOXVILLE. 

*S25  a.ni.  t4.t0  p.m.  $7.15  p  in. 
SOO-ST.  PACL. 

•8.45  p.in. 

tVIJT.'VIPEG-VAXCOPVER. 

•10  1.5  p.m. 

•Dail.v  tDaily  ex  Sun.  IDally  ex  SaL 
.111  trains  carry  up-to-date  equipment. 

TIMET  OEfICH: 

VilodiorHoteI.riacaVCM 

R  Wladm  Stint  StalSi 


I  [U  (TBEF/S  RECORD  EABXIXGS. 

.Net  earnings  of  the  Crucible  Steel  Co.  In 
February  were  $1,950,000.  This  is  the  best 
monthly  showing  ever  made  by  the  com¬ 
pany.  'Tlio  net  for  January-  was  $1,6'J0,000. 


This  paper  is  only  $9  per  annum  in  Canada. 
Cut  out  the  sui'sci'iptiou  coupon. 


/ 
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PROFESSIONAL  CARDS 


McfilblN,  Ktcfeeli  S 

f  4«4.R4IN.  Mm  Mil. u  not  T. 

MriMM  «.4U,  i  III  14  M  4>  A  \IR'( 

T4  ‘  'hmm  '  •qp-Ain  k  » -  ^  irl.-r  !'  \*  't.-hf''  K  •' 

€  V.  k  -  A  i  ^  k  k'- 

>  rrtt.  V  .'fthr  i  tir  • 

*•  sjik.r*  r  ••  *v  *  ' 

4Trs.,  Ivn.  i  rr 

li#  '  »  T'uii!  Mu'1<1‘04  i*'  .AT>^* 

fif-r  f**.  M  s(»f  V  .  N  -i)vr\’ 


C.  H.  CAHAN,  K.C. 

I  AKKiSTl.il  an:'  *  .  .  .  • 

lT4iuFw»rt«flon 

MOMJLI.iL 


M»rMlith.  M4cph«r««n.  Hague. 
Holden.  Shaughnessy  &  Henard 

liikrrt»lrr«  and  ’^Urllor* 

r  r  A»r-y.»-lk  K  ■  K  V*rr'-P'»"'  k  ■ 
I’  i  k4(.a«  K  •  .  V.  *ir-  N.». 

lim.  V  . 

t-  t: 

^  ^MONTKI  41  '  ^ 


ELLIOTT.  DAVID  &  MAILHIOT 

A4v-^«tra  Ilarr1*frr«  and 

rrTTTT'j  f  * 

ard  Vf»f  ur  '  fcrd  :  -  1  : 

k  .  .‘ri  •'  ^  ;  iv. 

C«»ada  life  Potldlna.  1«»:«  Sf.  damra  Sf. 

}-;f^  ;  5  K  a  :  k 

4£  V  c.'r  .1 


roNsri  TTNc;  fnginker 


OeGASPEBEAUBIEN 

Consulting  Engineer 

B(ll  4L  l.N'lk.VML  luu.niv., 

Te  kt  ^.'4  MONTREAL 


1>T  4til  l^HI  1>  )<19 

BRADSTREET’S 

T^r-  .:  '.vj-.-ri  Vr;r:i 

Ol'f  iri.9  IN  4  4\  4nA 
Cal^r?,  Alta.  lanrnnyrr.  R.r, 
Alta.  Hamilton.  Hnt. 

llalLfat.  N  .A.  ^lontrral.  4tue« 

I'andaa,  t'al.  tiueSrr,  i^ue. 

f^ftawa  t»nt.  Toronto,  onf. 

Pt  4*kn.  N.B  'Ian. 

r.  c  .  r  I  r^krs  of 
c  <  •  ; . .  "i  “  /w. 

«l  O  H  N  A.  PUWTON 

►  •►.rlkfmdrBI  -  -'Ii>>Tlir\L 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  $1,000,000 
Reserve  Fund  -  -  1,000,000 


or  rrr.roTor.s 

n  V.  Mrr.mrT-T, 

F;r  H  M  A;;^r.,  C.V.O ,  V;t».rres. 

F_  R  Arr-»  i:  n  ■  ;r.  •  ^  'j.i-.ids 

A.  B»v:n-F»rt»c  •'  T;  H  jrr.r 

A.  Ii.  Erk;*_hw»!t»  '-■  ^-^"'’or.alrl 

r  j.  f'? ,■  "  *• 

H.  R.  Pr-wT--.  r.3  t 

r.B,G.ri-r. 

Tier-  .'.r  i.,  — .*  .t  -  t-., 

Gculi..  K.C  M  O  Ta^’crLLD. 

A.  i-.  II- 1;.  MaLagtr. 

C'fBc*  r.ri  Safety  D*rc«;t  Vaults- 

107  St.  James  St.  -  -  Montreal 

rr.AVCHE.<  '-ft-pary.  I.d-  . 

<.;u*bec.  ifp.na  J.:  hr..  I.'.R..  .St.'jV.^n's’ 
Nfli..  Aor&uto.  ^ar.ccuvt.r,  Wi*i- 


INCORPORATION  NOTICE 

Intrr.rn'iinclnl  Y'lnanrl*!  forporatli'n  of 
I  nnadii.  I.iniitod. 


DIMDEND  NOTICES.  ETC. 

PENMANS  LIMITED 


PI  r.l.’.v'  \.  IS  horrvy  Kl'on  that  iin-  DIVinF.M)  NOTICE. 

licr  II. r  r.r>t  I'art  of  chapter  Tt*  ol  thi'  * 

of  L'.HD.tA^A,  ii'Ot',  kno'' D  Noticc  IS  liorobv  Kivon  that  a  Diviarna  of 

Act.'  icticr^  patent  ami  oiu'-half  por  cent,  has  been  lii’dar- 

H.'i:  fho  rrofon-od  Stuiros  of  ,.hc  cuipital 

:-:t.  incorporating  hirroi  M.il-  IsKN’k  of  this  (  oiiipany.  for  the  quarter  omi- 
1.  Waller  KukcTo' ,  im;  April  oOlh.  pavablo  Mav  1st, 

.tohu  Ihu-h.inan  |  ,o\;li;trohol.lors  of  riH-ord  of  .-Vpril  201U,  lOlti. 

nos  vln'h: 'r^  all  ot  also  a  Hividend  of  ono  per  cent,  on  tluvCom-i 

Ai'  111  ihi'  ri- ao  iiu-o ’ot  cioi  ..-.  moil  Shares  of  the  capital  stock  of  thI.sCoin-' 
as  I'lircA  .-os.  MI.:  pany  for  the  qii.arter  ending  .\prll  30th.  ISl 6. ! 

■' -m 'vr'hiiT'  stq"' umiV'i  -  pa.' able  May  lath,  TP  1 6,  lo  shareholder.s  of 
a. -si  a  st...*'ks.  luoau-.  iU'-  I'ccorii  of  May  Pth,  1P16.  ' 

v-iir;-.!.-.-,  .imi  to  a.  t  a.s  yf  jjjj,  Hoard. 


a  mki-.i! 

VOI1UV41..A 


Ki  hrijHrN . 

.11  McPa'I.k. 
Mip*n.  h.Arr:.- i 
.  .  t  T  K  .  ShO  •  1 
t  :.ci  y.y.f'u  >i } 
vM>  .  f  Mol.lti 
!.  r  U.o  lo..-  " 


of  L'.HliaA^A,  li'Ol',  kiu''' n  ••1'*  j 
,.v  Act.'  :»'ticrs5  patini  li.i'cl 
.irr  tlic  ^lal  of  the  NAirAi.«r\ 
isiA  boaTing;  tiu  lUhili.'  , 

•:^.  incorpi'raiin^;  hirrol  M.il-  • 
1.  iiii\ '  c.HU'.  Waller  Ku^cTa' , 


-.-i.t-.iirs  ..aJ  .-.v-iiritu-s.  .imi  to  a-t  a.s  ^p.j  yf  jjn.  Hoard. 

...  i-.SM-.;-.  --...k  aa.l  I'oad  brok.-rs  ai.a  • 

mra:.-  aa.i  a  .ia.s.;.  rs  of  r.-.il  propc'it- :  C.  B.  IvOITINSON, 

iM  To  a.-vii  ro  t'v  piirohaso.  lease.  0's- 1  ^  Sccfetary-Trcasuier. 

'■.ai.tfo.  v'r  other-vise.  l.imv<.  I'UtldtiiKs  and  ...  ,  ...  ,o,i. 

. .  r- ; ta itie r.t -'f  ar.-'  tenure-  e-r  eiese-riplu'ii  ^lOtltTCal.  oiarcU  n,  IPlb. 

. -  u  .ai  -  e.«tate'  or  late'rejt  therein  aiui  any 

,;h;.'  over  or  i-e-rnootsd  with  land,  and  to  -  - - - - - - 

..:n  the  sar.-.e  lo  aooouiit.  as  may  se'eiii  e\-  _  ,  ,  ,  M  i  lA 

:  “  Peterson  Lake  Silver  Cobalt 

•  1..  alii-riaj:.  saiproviiij;.  deooraling.  furiiisli-  ,  ■  •  i 

‘  tar  Mining  Company,  Limited 

Ai'*.  NVs'rk.^  Hf.yi  c-'T.' cnit'iict'j*  of  all  k;!ui?l 

■-’d'^'V^ms^i-Vr^sad  nm-^ov;!  NOTICE  is  hereby  given  that  a  dividend 

•  1  he-  out  .-.loh  prot'Ciiy  la  huiUims  lvis>.  ofoneand  three-qiiartcrs  percent,  tipoii  the 

f';.<  lanes.  tnaves  or  other-eise-;  eapital  .atock  Of -.he  Company,  luis  l>ccn  dc- 

...  T.'  -el!,  le.ise.  eoavey.  evehanpe.  _  dis-  hlo 


Peterson  Lake  Silver  Cobalt 
Mining  Company,  Limited 


mVIDEXD  XOTICES,  KTf. 


Notice  l.a  hereby  ftlven  that  .a 
Quarterly  Dividend  for  the  tlirco 
niontlis  rtidiiiK  March  ol.st, 
at  the  rale  of  ten  per  rent.  (I(i‘:  - 
per  antniiii  has  lieen  declared 
ii|>on  tlic  Capital  istoeU  of  thl.s  In¬ 
st  ilulioii,  and  tin-  same  will  he 
payable  at  the  Offices  of  the 
t'oiiipaiiy  in  this  City  on  and  af¬ 
ter  .\prl1  1st.  1016. 

The  transfer  books  will  bo 
closed  fr-s.ii  the  Cflth  to  tho  31.«t 
of  March,  inifi,  both  days  inclu¬ 
sive. 

Hy  Order  of  the  Board. 

K  B.  WOOD, 

President. 


SECURnYlM  CANADA  NATIONAL 
SPECIALISES  ON  FIRE  INSURANCE 
NON-PART.  POLICT  HAD  COOD  YEAR 

Interesting  Young  Company  in  Tor-  Losses  Were  More  Than  Last  Year, 


onto  Developing  Very  Well— Easier 
to  Get  Agents  to  Sell  Non-Partici¬ 
pating  Policies  Than  Mixed — Life 
Insurance,  Not  Profits  of  Surren¬ 
der  Values,  the  Business  of  Insur¬ 
ance  Co. 


But  Not  More  Than  Expectation  — 
Dividend  M'^ell  Earned  —  Expense 
Ratio  Largely  Due  to  Company’s 
Big  Investment  Business  in  Propor¬ 
tion  to  Its  Fire  Risks. 


CENTRAL  CANADA 
Loan  and  Savingfs  Co. 
26  Kins  St.  C.  •  Toronto 


I  - - -  j  The  report  of  the  CJanada  National  Fire 

I  The  Security  Life  Insurance  Company  Company,  of  Winnipeg,  which 

Canada,  which  was  organized  originally  In '  aPP««™  elsewhere  In  this  issue,  shows  a 


•Ith  the  re.il 
and  nttlii.- 


■':-‘:-.V-"!se‘dearwith'the  rV.il  ei;  ‘  »>u-  t^a.iic  will  lie  payahic 

n-.  '-.Ht'ie  prep.  i  ty  and  nttiua  -'wn-  on  Saturday.  April  Tst,  TDifi,  to  sharolioMci.s  j 
b-  the  -•.•iip.aiiy  I’V  lea.-e  er  I'lto  r  record  ;U  flic  close  Of  business  on  M'ed- I 
e  Ji^vto;;^  Matvl,  imi..  uafi.  The  Transfer 

•.’.sr.ii;.'  hand.  buiMtrs-.  and  ether  I'-ooks  of  tltC  ('ompany  Will  Ih’  closed  from 
ivi  other  b.-K-rnttmt  to  tho  coiMp.nio  iPf,  Hbli  day  of  March  to  the  Lst  day  of 

^ -'tenant; 'amr\vAi^oVr  and’ .Mb-  S  inclusive. 

"rc r  By  order  of  'Iho  Board.  _ 

la-atoru-a,  laundry  oonvomonma.  jj  maNATON, 

r.' er.ienccs.  stablius  .vtid  other  ad-  • 

bocrctai . 


■s.  la- atones,  laundry  i  onvetuenoe.i. 
L'on- er.ienecs.  stablius  .vtid  other  ad- 


LAURENTIDE  COMPANY, 
LIMITED 


r-  ejtib'  s’i  a-d  carry  er.  .and  fe  pro- 
t*'!-  c-*.' :  !;.<hi;'.ent  and  iMiu-yiny:  -'ti. 
a  v  proptrty  tn  --h.i.h  the  eonipati.-’  t.- 
'.'t-  1,  .  f  .my  tiuainvs.-'  —  hloh  'tia-  -on- 
be  Carried  on  noon  or  In  con''>'.  - 
.»\:oh  rroperty  aisl  the  ,.-it‘!o'h- 
of  nay  seem  ealoiihited  t.-  < 

tl-.e  v.slue  of  the  conm.-n.' iniefvt  ir 
P-  per;-,  or  to  facilitate  tl-.e  dis|'o.-=al 

To  ad\.ar..-c  .and  lord  incm  y  to  huild- 
r  ■:  is,  r.-,  ten.mts  and  other.s  —ho  nay 
'  -c  t.’  buil.i  on  or  improve  any  l.ind 
;n  -bah  the  company  i.«  ii-t.nst- 
i  fi  r.'.'l-'  i'  a.lvanee  n.one-  t.'  ruch 
md  t-n  .'u.'h  tert-.'...s  a.«  may  t>e  ar- 
■i  v-i  t-  .Hid  b-'  -.a--  eT  ad-ano*.H  or 
'  .-^e  :n  f:.'  e.-nstriiction  and  malnten- 
'  r  a. I...  stmt.-,  water,  works,  .se'v.rs 
■-  ■:  -v-rks  of  impr.  V,  ment  calculate  i 
.r.r  value  of  the  company's  pi'o- 

-  take  and  hold  mortcrape.s.  h.yp>t!i- 
.r  .!  .h.-rji  .«  to  .-tctiro  thi  [>o'  i-ie',- 
r'..:cl-.a.se  pr-.co  of  at  y  prop.rtv  .-.'hi 
.  t-.p.m-  or  anv  n.oiioy  tine  t  ■  tlie 
:r  m  ruroh..v=’' rs  or  advan.-ed  by  'he 
to  pur.'i'.a.sers  .-r  contract,  .r.s  rr 
'  c  pu.-pc.s-rs  or  for  improvetiient.s  t.i  ' 

T  and  .al'.-t  fully  paM  tip  shares 

■  ■  ■  .1  .-t'ok  .  f  the  company  in  pa>’. 

.  n.r'  payment  .-f  any  proptrty,  r.-al. 
.al.  m.-.val'le.  imniovaMe  or  nixt  l.  ami 
•tui.t.s  ar.d  0  tce.s.sion?  purch.a.sed  or 
I  l-y  the  c.'tnp.my: 

:  ■.■:'h.star..itr.c:  the  provi.=  lor.s  of  seo- 
I  of  t’.e  .Vet.  purehas-  an.l  .ae-  . 

and  o-v  n.  ho'd.  ard  .sell  the  .-Icii'i’s, 
1-.  s.  b.'- -i.e  '  d  t'th- r  .se.'uritit  .s  of  a' y 

•  >  ■  r  t  'ri  ra' a.-n.  and  t"  p.av  f.-r  tlu- 

-'’I.'  or  r  .t  *!y  In  earh.  .  'jares.  b.cnd.-. 

<  or  ot'i,  r  .“ecurltle.s  e.f  it;e  com- 
a-i  t  -  c-iiarant-re  par  ment  of  the  pi  in- 
f  'r  di\;derd.«  and  intere.st  on  such  i 

•  b  nds.  debentures  or  other  securitie.s. 


March  6.  101  fi. 


BFTIIiEXD  NOTICE. 


Ottawa  llqllt,  Heat  &  Power  Co.  limited  hereby  ,  given  that  a  Quarterly 

J  '  ■  Dividend  of  TWO  per  cent,  upon  this  Com- 

IMlllU.MtS  NO.  3S  .4ND  NO.  39.  |  pany's  Capital  Stock  has  been  declared,  pay- 

NOTICE  is  hereby  given  that  a  quarterly  i  altio  on  Monday.  April  3rd,  1016,  to  Share- 
dividend  of  I'e'",'-  (one  and  one-half  per  holders  of  record  at  the  close  of  business  on 
eoiif.i  for  quarter  endin.g  December  31st,  the  22nd  March  instant. 

IIM  ,^.  making  6  c  fo,-  the  year  has  been  de- . 
clared.  also  a  d  vidond  of  (one  and  ; 


:c  i  cr  other  company  carryinsr  on  or  hav-  1  „  c-rdor  of  tlio  r.m-d 

■  -  f-r  It.s  obicens  tho  op.  r  ition  of  any  bu.=  i-  UrUcr  Of  the  Hoaid, 

:  •  .-?  altcceth-r  or  in  part  .similar  lo  that  of  G  ^ 

tl  ;s  c.-m.par.y  and  to  enter  into  arranttemort,.  ’  ‘ 

'  r  sb.arir.s  profits,  union  of  interest,  .ioint  . 

iv.-r.turo,  reciprocal  concessions  or  other-  ,, _ m.,,  loic 

■  -e.  with  such  persons  or  companies,  and  -'lontreal.  March  T.ith,  l.,T6. 

-  f.v  ithstar.dirsr  the  provisions  of  section  If  ~  _  n  ■■  y.-f— 

■'  •I.e  «aid  .-yet.  to  take  or  otherwise  acquire 

dominion  textile  CO.  Limited 

•  ar.d  t.-i  hold.  .-e]!.  re-i.-.su.’.  -vith  or  with- 

it  ::  itirar'-e  of  principal,  irfer-ist  and  divl-  NOTin:  OF  DIVIDEND. 

:  -  I-  r  therv.i.sc  to  deal  with  the  same: 

k.  T-.  ac.-i-ilre  any  unriertakinir  or  bu.sl-  .  dividend  of  ono  and  tb 

•  imii  .r  whole  or  in  part  to  that  of  •' 

■  .  c-mpa--.  t.  irth..-  with  the  plant,  stork.  ftTlt.  (l-%  f)  OU  the  Picferi 


I  \OTirr  i-  hereby  elven  (hat  a  dividend'  Loafl  and  SavIngfS  Co.  j  ^lontreal,  but  removed  its  head  office  substantial  accreUon  of  business  dur- 

I  NOT  irn  1.'  heiob'  ghen  that  a  di'idend  -  —  ..  Toronto  in  .May  last  vear  1b  one  of  the  moRt  I  *>^8  The  insurance  written  for  the 

ot  one  and  three-quarters  per  cent,  upon  the  26  Kine  St.  C.  -  Toronto  '  .  >C“r,  is  one  or  tne  luostj  ® 

capital  .stock  of  yhe  Company,  has  Iveeu  de-  tnf  cresting  and  aggressive  of  the  younger  I  A  million  dollars,  an  Increase 

i  laiod.  and  Unit  the  same  will  be  payable  Ilf**  companies  of  the  Dominion.  Its  figures  ^  million  from  tho  figure  for  1914; 

on  Saturday.  April  Tst,  T!H6.  to  sharelioLdei.s ,  for  the  end  of  1915,  as  shown  at  the  recent  '  premium  Income  was  approximately 

T?arsfer  '  -  -  indicate  a  verj- saUsfactory  i  ? ‘45.000,  an  Incre^tse  of  $13,000.  The  total 

|V,.okVof  the  Company  will  iH’  closed  from  I  il||nC4|Tinr  OnMDAMV  Premium  income  being  about  |  assets  were  ?2.250.858.  which  is  an  Increase 

ihe  16ih  day  of  Maroli  to  the  1st  day  of  LnUllLll  I  lUL  UUIYlinllT  i  ®cr  cent,  in  excess  of  the  previous  ycar.iof  $323,200;  and  of  these  the  sum  of  ?1,530,- 
April.  both  days  inclusive.  |  A  special  point  of  interest  about  this  com- !  000  Is  represented  by  first  mortgages, 

!  By  order  of  the  Board.  I  ||yi|Tirn  ‘  pany,  and  one  which  has  attracted  wide- i  tvhlle  it  is  satisfactory  to  note  that  the  item 

C.  II.  MANATOX,  Lllfll  I  kU  '  spread  attention  to  Its  operations,  is  the  j  of  balances  due  by  agents  and  branches  la 

Socrctai  y.  Diat  it  Is  the  first  company  In  Canada  i  reduced  by  $5,692  to  $34,299,  which  consld- 

ibifi  •  decide  to  issue  only  non-participating i erlng  (he  increased  business  and  the  condi- 

DITIDEND  NOTICE.  I  policies.  It  believes  there  is  a  large  and  tions  prevalent  in  the  West  appears  to  bo 

.  ,  -  ^  liiofilablc  field  in  Canada  for  this  class  of  ^  most  reasonable  allowance. 

Ottawa tiqlit, Heat8PowepCo. limiteil'  "■»' »  Si-uS: 

...  .  .  Dividend  of  I  WO  pci  cent,  upon  this  Com- ,  ageut.s  fo  sell  this  business  than  to  sell  par- 1  uow  a  paid  capital  of  $1,5.57,828,  which  is 

DIllDENDS  NO.  3S  .4ND  NO.  39.  |  pany's  Capital  Stock  has  been  declared,  pay-  (icipatiug  business.  exceeded  by  only  one  Cianadian  fire  com- 

.\OTICE  is  hereby  given  that  a  quarterly  i  able  on  .Monday.  April  3rd,  1916.  to  Share- j  Interest  Ilafe  3.S8  P.C.  pany.  The  surplus  of  a^ssets  ovea-  all  lia- 

dividend  of  I'-G-  tone  and  one-half  per  holders  of  record  at  the  close  of  business  on  During  the  year  1915  annliratinT-R  fm-  i 

conf  1  for  miartcr  endine  December  3Nt  .,o  j  tc.To  rr, .  ^  ^  ’  ‘Applications  foi  |  pollcy-hol(k.rs)  is  $1.820,7a2,  the  largest  of 

■V,  ,  '  making  '  01  the  _.nd  Match  instant.  Sf/h  >001^  received,  of ,  ^ny  Canadian  fire  company,  and  .‘showing 

,  •  "‘‘“'/Ais  ^  H'l  ine  .'cai  nuh  nein  (u  .  ^  y  j  -hich  $i.l9,wa  was  issued.  The  total  In-  „ -  i  »or  the  vear  of  $'’14  354 

clared.  also  a  d  vidond  of  Itk-Tr  (one  amt  j  surance  in  force  at  the  close  of  the  year!  ‘^le  'tar  ol 

.'ur-half  per  eont.i  bring  at  the  rate  of  (>  r  >iV,  p.  ROBINSON,  amounted  to  $1,212,900.  The  premium  In-  Expense  Ratio, 

p,  r  annum,  for  (Tie  quarter  ending  Mareii  come  was  $36  115  ao  fnmi.pi-ort  won  Sti  910 

in.st.  1916.  has  been  declared,  both  payable,  Sectetarj.  „’,evious  'ycai-  Interest  rSeiftS '  considering  the  expense  ratio  of  this 

on  April  Lst.  IMh,  to  .shareholders  of  record  ,  Montreal,  March  T3th.  1916.  amounted  to  $.1170  as  against  $•’ fit 8  in  company  it  is  necessary  to  bi  ar  in  mind 

I  -;  the  elo.se  of  business  on  the  20th  day  of  - .  ..  _ _ _ i  1914,  tlie  average  rate  of  interert  being  5  88 

-March.  1916.  _ por  cent.,  for  1915  as  against  4  74  per  cent  ‘  in  eompurisou  with 

The  transfer  books  ot  the  Company  will  ||  I  [MniC  TRAHTinN  HQMPANY  '  At  the  close  of  the  year  the  as- ■ nc‘ual  fire  insurance  business,  it  is  in- 

nnt  be  closed.  ,  ILLlllUIO  I  RHU  I  lUll  UUIfll  «ll  I  ;  5^,5.  totalled  $118  231  and  the  gross  surplus  >n  n  considerable  aiiiouni  lor  tho  ad- 

By  order  of  the  Board.  ,  ™  "us  $46,632.  ;  ministration  of  such  of  these  assets  iks  are 

D.  R.  STREET.  DITIDEND  >D1KE.  1  company  !s  i amount  normally  roq-uired 

Soc'.v.-Treas.  dividend  ot  one  and  one-half '  «iccly  under  wav  with  new  business  com-l‘«  ^^^ck  up  a  corresponding  volume  of  un- 

Ottawa.  I-'ebniary  2.fith.  19ifi.  cent  (1^.':;,)  on  the  preferred  stock  of  i  latterly  at  tho  rate  of  about  one  millloni  derwriting.  Expense  being  usually  tstim- 

- =k..-  ■  -  -  ■  _ the  Illinohs  'lYaction  Company  'vill  be  ])aid  ‘i  .your.  The  fact  of  its  being  organized  in  !  ®4ed  in  proportion  m  prcuiiiunis  rccoivcd, 

^Vnril  1st  for  tlio  (tuartcr  ending  Province  and  then  moving  to  Toronto,  t  expense  ratio  ot  Uie  Canaua  .\atiomil 

mflRII  yiF  FI  nilR  Mil  I  ^  March  31st,  1916,  to  shareholders  of  record  i  "here  the  majority  of  the  directors  have  appears  high;  but  on  the  other  hand  its 
WUILVIL  I  LUUll  ITIILUO  yj^-vh  I5th,  1916.  i  their  residence,  has  given  it  an  exceptionally ,  receipts  from  investments  are  huge  m 

POfiNOAiiV  I  IlfllTCn  I  ,  .  r  ,  TH  I  i  Rood  chance  to  secure  an  cftcctlvo  agency  comparison  with  those  of  any  otlier  ('ana 

UUiYirAriT,  LIIYilItU  By  order  oC  the  Board,  |  force  in  both  ITovince.s.  The  subscribed  dian  fire  company,  and  tho  cx|;eiisos  at 

GED  M  MATTIS,  capital  is  $115,000  and  the  paid-up  capital  taching  to  this  investnunt  inennio  is  dn 

DITIDEND  NOITCE.  T-  -  I  '  96.7S0.  The  Board  is  as  follows:  Presl- i  eluded  in  the  genenil  expense  ratio  of  the 

NOTICE  is.hereby  given  that  a  quartcrlvi  rbamnaigu  Ill  ircasuier.  ,  ^  ^  yj  (ex-ControlIer  of  the.compauy.  On  this  point  the  management 

dividend  of  t'vo  per  cent,  has  been  declared  ^  ^  ’  ’ _ i  ^  ‘'5.’.  Io'’onto) ;  fir.st  vice-president  _and  ;  states; 

tm  tho  Cammoii  Stock  of  THE  OGlL\  IE - i-„'.i^ - -  .  -  j  medical  director,  R.  J.  AVil.son,  .M.D.,  Tor-  "In  the  matter  of  Expense  Ratio  for  tho 

FLOUR  MILLS  COMI’ANY,  LIMITED,  pav-  MONTREAT.  POWER  '"'e’er  -Morin,  N.P.,  administration  of  -ihe  iimlerwriting  dei.art- 

able  Saturday,  the  first  day  of  April,  1916,!  AiUiX  iv  I  Montreal,  'V._W.  Hiltz,  Toronto,  and  \V.  O.  j  ment  of  the  company,  Uk  ro  "as  a  material 

to  shareholders  of  record  at  close  of  busl.! - -  ;  .McTaggarl,  Toronto  (both  (he  latter  being  reduction  last  year,  and  "ith  a  eoniinua 

ness  ^-cdnesday.  the  twenty-second  instant, ,  iTvsent  Rale  of  Earnings  Indicates  Ftofils  j  f ed°“  hit' onr^’cMiL^e rUatMa’c; 
By  Order  of  the  Boat  d.  ^  of  1«  P.f.  on  Slock-Snltsfantial  jll.  Llliotf,  Toronto,  James  McLenaghan.  |  ui^'-iting  department  ot  our  coni  pany 

G.  A.  5IORRIi>,  Rediioiioii  in  Dpt'rating.  Toronto,  and^  Duncan  AIcLarcn,  Toronto  1  will  be  brought,  during  the  pi-eseiit  vear,  to 


.>iir-h:ilf  per  eent.1  being  at  Ihe  rate  of  6'"r  yV.  F.  R( 

p,  r  annum,  for  the  quarter  ending  Mareii 
lil.-it.  1916,  has  been  declared,  both  paya'.ile , 

on  April  1st,  I^'lH,  to  .shareholders  of  record  ,  Montreal,  March  13tli,  1916. 
the  elo.se  of  business  oa  the  20th  day  of  - . 

J'E'Sr ILLINOIS  TRACTION  COMPANY: 

r,y  orflcr  of  ,ho  IPlTinKSD  SOT 

^  „  Soc  y.-Treas.  regular  dividend  ot  01 

Otta"a.  I-ebruary  ..'tJ,  lOlfi.  nor  rent  dlhCrt  on  tile  nrt 


AV.  F.  ROBINSON, 

Secrciary. 


DIVIDEND  NOTICE. 


COMPANY,  LIMITED 

DIVIDEND  NOTICE. 


NOTICE  is.hereby  given  that  a  quarterly  I  Champaign,  Ill. 
dividend  of  two  per  cent,  has  been  declared  ' 


By  Order  oC  the  Board, 

GEO.  M.  MATTIS, 

Treasurer. 


.  frVm-hi.OTs.'^^m.drrt'ik'ng’  and  b-.a-M-  <*'i  d'C'  Common  Stock  of  THE  OGILATE 
;  any  rprn 'ration  any  of  whoso  shuro.5.  FLOUR  MILLS  COMI’ANY,  LIMITED,  pa>-  MONTREAL  POW’ER. 

spcuriiickt  are  Saturday,  the  first  day  of  April,  1916,! 

■  T.h  prt.'-rcTi.'^  In  rromoting.  and  to  shareholders  of  record  at  close  of  Imsl- 

n-.o  a  fharohoider  in  ary  subsidiary. :  ness  AVeduesday,  the  1  wonty-second  instaut.  prrseiii  R'lle  of  Earnings  Indicates  Profits 

'  By  order  of  the  Board.  of  i«  r.r.  on  sioet-sni.y(anH«i 


G.  A.  MORRIS. 

Sccrctarv. 


of  16  P.C.  on  Stock— Snhsfantial 
Rcdnoiioii  in  Operating. 


"r  i^paVi  loTb.aV  o'f  •'  '“"idend  of  one  and  three-quarter  Per  ;• 

.  t.  adb..-  with  th'-  niart,  stark,  vciit.  on  tlie  Preferred  Stock  of  the  ^ 

r.mc>-i'a.=  and  as.-et.s  of  aii  kind.---.  DOMINION  TEXTILE  COMPANY,  LIMIT- ' 

v1  bcon  dcclarcd  for  the  quarter  end- !  *3.1$ 

ID*  of  nC'tnET  CC*TlVOn*  •  ,1  T’A'iw* 

r:-d  on  in  connertion  with  any  of  31st  March,  1916,  payable  April  1.5th.  to/®*}t  Jeai. 

or  oaicuiHifd  directly  or  shareholders  of  record  March  31st,  1916.  After  fit 
•..  onhanre  the  value  of  or  fariii- ,  jjy  Order  Of  the  Board  f”"  Beprei 

•f,:;za!:on  of  or  render  rrofit.-ible  1  •  •  amounts  1 

r.,n-pan>  s  property  nr  rights,  and  JAS.  IT.  W’EBB,  I  ( ->  r  e  e- 

me  .'R'.r.e  in  cash,  shares,  bonds.  1  ' 1-  •  " 

-e.--,  or  partly  in  ca.'-h  and  partly  In  Secretary-Troasurcr.  .stock, 

r-d-.  or  debentures  of  the  company  .  1  ,  1  1  i.u  101c  On  the  I 


ir,  .Ur,  .rr,,,, V,, .  .-J  ‘>1  wcjl-srlec t cd  and  wcll-distrilnitod  mu- 

in  the  company  s  business.  The  outstand- ^  j.  ^ 

ing  feature  of  (he  returns  to  the  close  of  during  1915. 

January  is  tlio  substantial  reduction  in  op-  ’  ..i..:.-  .\„ont«  ' 

crating.  Gross  earnings  for  the  ninemontlbs  '  »  «*  n  .  giiii.. 

to'Lal  $5,088,505.  an  Increase  of  $142,340.  Oi>-  .  Much  of  tiic  success  of  a  .voiing  and  d=s- 


bcen  completed  long  since. 

Large  Alnrtgagc  Business 

“It  must  be  borne  in  mind  in  connection 
with  Ihe  operating  expenses  of  our  eomiiaiiy 


<■<  T"  cuarar.t'-a  the  contracts  of  or  assi.st 
;r  T'V  mi.r.-r  any  per.=on.  firm  or  company  j 
■  '.'.hich  the  company  may  have  bu.«ines.s 

i >  To  enter  into  any  arrangements  with! 
o'y  a-nhoritie.'.  municipal,  local  or  other, 
wise,  that  may  seem  conducive  to  the  enm- 
P' ny'.'  objects  or  any  of  them,  and  to  obtain 
fr'm  such  authorities  any  rights,  privilege.s  , 


j  Montreal,  March  1  ith,  1916. 


Canadian  Westinglinuse  Cnmpany, 


LDIITED. 
DIVIDEND  No.  4,5. 


Mei  ied  Sioel  of  fh^ ‘-“'J-al  $5,088,505,  an  Increase  of  $142,340.  Oi>- j  Much  of  tlie  success  of  a  young  and  d=s-  that  wo  have,  in  addition  lo  our  un  h  rwrit 
V'OMP  ANY  I  nrrT  expenses  were  $2,155,086.  comparing  I company  such  as  this  is  obviously  ing  department,  a  very  large  inve.stineiu  dc 

•oi-'the  nna'rf,  .- end  !"ith  $2,184,336  or  1.3  p.c.  less  in  the  cur-;‘‘®P®’if‘®"‘  “P"”  “^0  ^P''’‘‘  organization '  parimenf,  particularly  witii  retAn  nee  b 
vable  April  1.5th  to  !  of  the  agency  staff.  That  this  Is  well  look-  our  first  mortgage  loans.  This  naturally 

March  31st  liic’  '  After  fixed  charges,  but  before  writing  off !  Security  Company  is  evi-  jnv'olves  an  expense  which  is  greater  than 

j  ’  '  for  Depreciation,  the  companv’s  surplus  ilfuoed  among  other  ways  by  the  Agents’  that  of  some  other  fire  insurance  compan 

amounts  to  $2.6,57.932,  which  *  repre.sents  ;  Manual,  which  contains  some  excellent  j  ies  which  have  not  the  same  character  of 
•  TT-  W’EBB,  Ijo  p  (.arnod  in  9  monflis  on  the  capital  i company  s  “producers’’  'J  he  foi- ,  javeslraents  as  our  own  compan.v.  iinmcl 

rretary-Treasurcr.  .stock.  .  ! extracts  are  iyiiieal:  where  companies’  assets  consist  largely  of 

wjr  On  the  basis  of  the  nine  months’  showing, '  “Sell  Life  Insurance.  Nevey  forget  Ibat  jj,jd  stocks,  involving  little  or 

:  it  is  estimated  that  the  full  year’.s  surplus  i  risk,  the  life  insurance,  ihe  protection  i  jjg  expense  to  look  after." 

- !  will  reach  $3,707,932.  A  year  ago  the  12 family  or  business  interests  Is  the,  rpjjg  company  paid  the  usual  6  p.e.  divi 

I  months’  surplus,  before  Depreciation  total-  mam  reason  why  a  man  should  buy  life  m- !  dend,  which  was  earned  by  a  margin  of 
1011S6  bOIDDSnVi  $3,246,713.  so  that  the  estimated  figures  I  ^uranee.  Surrender  values.  Instalment  thousand  dollars.  It  is  pai  iicularlv 

Muu  vun.puiij,  ^  $461,189.  A  surplus  of  optmns  settlement  options,  and  other  bene-  I 

■'D.  I  $3,707,932,  after  allowing  $650, ObO  for  De- j ‘'‘s  “Ofl  privileges,  ate  iinporfant.  jm!  ‘hey  ,  $;h6,010,  or  double  the  amount  at  the 

No.  45.  prcciation.  the  same  amount  as  "as  "tU- j  arc  secondary.  ^^To  Mrpjho  nian^  to^buy  a  ,  1914— a  decidedly  high  figure.  ’The 


THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office  and  Vaults; 
*I'Lltlf*X.E  XiriLIJ7.\(i  -  «  TOROX'TO 

Er^  ch  Offlees: 

Wlulres,  llCKlna,  London,  Eng. 

Henry  r.  Gooderham  -  President. 
Hon.  E.  G.  Stevenson  -  let  Vice- Pres. 
H.  B.  Strathy  .  .  .  2nd  Vice-Pros. 

J.  M.  McTVhlnney  -  General  Manager 

Ckartered  Exocator.  Administrator, 
Trastee,  Etc. 

Write  for  Information. 

Capital  Paid-up  . ,  1.000,000 

Reiervo  .  PEO.OOO 

Estates  and  Agencies  .  11,512.705 


uch  con.aideration  ns  the  company  ina.Vi-'m'Oh  olst,  j  .llb.  i  ransier  nooks  Will  be 
fit.  and  in  particular  for  .-hare.s,  de- !  re-opened  April  1st,  1915,  at  ten  o’clock 
bcc-nrey,  hr,nrl.=;  or  other  securitie.o  of  nnv  i  a 

I'-ther  company  having  objects  altogether  or  !  5,Y  ,  ,,,  ,  .  ,  ,  , 

ir  part  similar  to  those  of  the  company,  not-  Checks  will  be  mailed  to  shareholders. 

..  Withs'anding  the  provisions  of  section  It  of  By  Order  of  the  Board. 

“■'hesaidAct:  lOIfNH  EPlfP 

loi  To  purchase,  lease  or  otherwise  acquire  *  '  c  'i 

ar.d  to  hold,  exorcise  apd  enjoy  alt  or  anv  of  beciciary. 

'he  properly.  franchise.=,  goodwill,  rights,  Hamilton,  Canada, 
powers  and  privilege.s  held  or  enjoyed  by  any  March  9th  1916 
person  or  firm  or  by  any  company  or  com-  I  *  ’  ’ 

panics  carrying  on  or  formed  for  carrying- 
.n  any  business  similar  in  whole  or  in  part  ; 

TO  that  which  this  company  I.s  authorized  to  iim  ■  laiAm  AAI  n  ■liaiV*<R  i  laaiTieia 

carry  op.  either  In  Its  own  name  or  In  the  HOLL  NGER  GOLD  M  NES.  L  M  TED 

name  of  any  such  person,  firm  or  company.  ,  Vi  ' 

and  to  pay  for  such  property,  franelii.ses.  I  (Ao  ECrSOniU  LiaDlllty.) 

Goodwill,  rights,  powers  and  privilege.s  whol-  !  vxiv-tth.’ v-i.  <- 

ly  or  partly  in  paid  up  shares  of  the  eoriipany  ,  III  T  lltr.A  II  XO.  4e. 

or  otherwise,  and  to  undertake  the  liabilities  The  regular  four-wcckly  dividend  of  4  p.c. 

"'(p,  Vo'';e,^u;;rat/'by  p,aymrn?"l',;  cash.  ‘7  ^7 

and.  with  the  approval  of  the  shareholder.s! !  ^®clared  payable  24th  Alarch,  1916,  on  Which 
in  stork,  bonds  or  In  any  other  manner  any  j  date  cheques  will  be  mailed  to  sharcholder.s 

ri7n.s"Vr%^m-lc7^7nd^%7d  ”‘'7  b7  the 

In  placing  or  assisting  to  place,  or  guarantee-  I  1  ‘  ‘h  March,  1 J1  b. 

ing  the  placing  of  any  of  the  shares  of  stock  I  Dated  10th  March  1916. 

of  the  company,  or  in  or  about  the  formation  j  D  A  DUNLAP 

or  promotion  of  the  company  or  in  the  con-  o _ _ rr.* 

duct  of  Its  business:  <=  von  ,  Secretary-Troasufcr. 

iq)  To  distribute  In  specie  or  otherwise  as  |  - ■  — LiUS 

may  be  resolved  any  a.ssets  of  the  eompanv  »  m.  ... 

sbTr"e?  i’o;d'r;re7;.rtu7l  oroV^^'rol^iri/t^lTlie  Consolidated  Mining  &  Smelting 
,  rh'eTho?e7;  a7y  pan  1  Company  of  Canada,  Limited 

bilitles  of  the  company; 

(r)  To  do  all  or  any  of  the  above  thlng.s  THTTDFVn  IVn  "ft 

as  principals,  agents,  contractors  or  other-  UIIIUJVAU  HO.  -U. 

"  .by  nr  through  trustees,  and  either  'vrvTiPTJ'  IQ  viirmmv  ptvttv  iViot  o  rxi.-t 

alone  or  in  conjunction  with  others;  NOTICE  lo  HLKLBY  GIVEN  that  a  Di'l- 


are  as  follows; 

CffORs  Karnings . 

Operating  E.xpense.. . 

JANIART 

1916 

. . .  $649,096 

. . .  255,265 

1915 

$627,517 

263,966 

Increase 

$21,579 

10,001 

Net  Earnings . 

Fixed  Charges . 

...  398.113 
...  45,609 

361,550 

34,539 

36.563 

11,270 

SurT)luJ«.. . 

Nini*  Months 

Gross  Earnings . 

Operating . 

Net  Earnings . 

Fixed  Charges . 

Surplus . 

...  3o2,.504  327,010 

..  $5, 088, .505  $4,946,165 
..  2,1.55,086  2,184,336 

2,933,419  2,761,829 
365,486  321,416 

..  2,657,932  2,440,409 

25,506 

$142,340 
29,250 
171,590 
44.070 
.  217,523 

“Yoii  can  best  succeed  in  selling  Life  in-  ‘L*®  of  the  building  and  site.  As 

surance  by  talking  j’our  own  company  and  !  there  is  still  owing  the  Great 


a  pessimist  or  fault  finder  w’ith  others. 


Mainly  About  Banking 


HDLLINGER  GDLD  MINES.  LIMITED  . 

I  (No  rcrsoniU  Liability.)  I  ORE  SHIPMENTS. 

■  ¥»ivTixi.’vi»  4-  '  (1'obalt  Niiggoli  | 

■  III?  .ilO.  j  ^  slight  inrroasn  is  noticeable  in  the  ore  shipments  this  j 

The  regular  four-wcckly  dividend  of  4  p.c.  week,  in  the  seven-day  period  ending  March  10.  aevt-n 

upon  the  outstanding  capital  stock  has  been 


Insurance  and  is  attracted  by  your  propo.si- 
tion  and  your  method  of  presenting  it." 


EXCH.VNGE  AT  LONDON. 

The  I^ndon  Statist  for  February  19  has  [ 


j  E.  F.  Macneill.  of  the  head  office  of  the 
I  Bank  of  .Nova  Scotia,  has  been  appointed 
manager  of  the  A'ictoria:  B.C.,  branch,  tho 
;  former  manager,  AV.  H.  Silver,  having  been 
transferred  to  Toronto. 


upuu  lue  vupiiai  SIOCK  uas  oeeil  TSIh  enmnarcs  wilh  570  30.1  noundn  shinned  l  -  . -  .  -  ,  ! 

declared  payable  24th  Alarch,  1916,  on  Which  durins:  the prcccedinr week.  ’  j  figured  the  various  premiums  and  discounts  former 


members  of  'Ihe  Dominion 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Extabllahcd  1859. 

Assets . $<$4  426.31 

Ssrplos  to  Policyholders .  404|o46.0< 

DIRECTORS. 

A.  H.  C.  CARSON.  Toronto  . President 

(Carson  &  Williams  Bros.,  Limited) 

B-  HOME  SAllTH,  Toronto . A’ice-Presldent 

(Commissioner,  Toronto  Harbor  Board 
Governor,  Toronto  University.) 

F.  D.  WiyalASIS . Managing  Director 

A.  C.  McMASTER.  K.C.,  Toronto. 
(Solicitor,  Toronto  Board  of  Trade  ) 

W.  T.  KER.NAHAN,  Toronto. 
(Managing  Director.  O’Keefe  Brewery  Co  ) 
S.  G.  M.  NESBITT.  Brighton,  Ont. 
(Director.  Dominion  Canners.) 

H.  N.  COWAN,  Toronto. 

(President,  The  Cowan  Co..  Limited. 
Chocolate  and  Cocoa  Alfrs.) 

G.  H.  WILLIAMS.  Winnipeg. 
(Prestdent,  Canada  Hail  Insurance  Co.) 
Bead  Offirr,  F.  D.  WH.MAM.S. 

SS  Seatt  St.,  Toronto.  Managing  Director. 
Braneli  Office  for  Quebec  Province, 

IT  St.  John  St.,  Montreal. 

W.  Cleary,  Manager. 


any  other  company  that  may  take  over  I  rnmnonif  flf  Ponoflo  I  imitarl  Peierson  Lake.. 

e  whole  or  any  part  of  the  assets  or  lla-  ;  uOrnPaliy  Ul  VaMaUn,  LimilcU  '  Kerr  Lake . 

litles  of  tho  company;  Casey  Cobalt., 

(r)  To  do  all  or  any  of  the  above  thlng.s  DITIDEVD  No  "ft  i  . 

1  principals,  agents,  contractors  or  other-  UHIUEAU  DO.  -W.  ^  Total.  ..  .. 

ise,  or  by  or  through  trustees,  and  either  xrm'trir  lo  MV'nP'nv  riviTM  ii.ot  „  r>i„i  Bullion  shipm 

one  or  in  conjunction  with  others;  NOTICE  IS  HEREBY  GIA^EN  that  a  Di\i-  '  1  ornpany 

Is)  To  do  all' such  other  things  as  are  tn-  dend  of  two  and  a  half  per  cent.  (2'^%)  on ! 
denial  or  conducive  to  the  attainment  of  the  paid-up  Capital  Stock  of  the  Company  Unom"  Ueducti. 
e  armve  qnjecis,  ,  ..  oio,  loio  rVKr:..o 


The  following  is  the  list  of  ore  shipments:  ’  ^Scandinavia  and  Switzerland  at  a  disicount;  |  ontetoodinir  j 

Company  Pounds  land  with  Italy,  Lisbon,  Paris,  Petrograd,  i  Tbe  outstanding  result  of  the  recent  four 

rX"o/wTv’" . . nl'^rRlo  de  Janeiro  and  Valparaiso  at  a  pre-|o‘  AVest  Indies  by  Sir  Heibcrt  Holt  and 

LaB^se.  Conmiidaied .  losjasi .  mium.  The  table  below  gives  the  way  of  Royal  Bank  of  (.an 

.Mining  Corporation  ina  a-.t;  i  quoting  and  the  premium  or  discount:  -  opening  of  turther  hratiche.s 

(ohait  Lakp .  lipvnnrifia  nlacstrea  tier  £  1  Pa,. ;  in  that  direction.  It  IS  understood  that  three 

KemLake'*  soj'ijo  lUterdam’.  florIn.s  per  £  1 .  discoun-V. '.  '6.850  ,  wm  be  opened  almost  inin.cdiately 

Casey  Cobalt .  bi.iss  :  ^  twiid  nosn  at  Panama  aud  at  Carracas,  A ciiezuela. 


Peterson  Lake.'. .!!!! ’. .  »i.s,7.36  I  Alexandria,  piastres  per  £1  .  Par 

Kerr  Lake  . . .  Amsterdam,  florIn.s  per  £1,  discoun-t. .  6.85o 

Casey  ( o  a  . — —  Bueiios  Ayres,  pence  per  gold  peso. 

Total  ... . . . .  684,5111  discount  .  3.69o 


Total.  .  684,511 

Bullion  shipments  for  the  week  were: 

Company  Bars  Ounces  Value 

ipiiwine.. .  151  176,.a.i4.2.5  $99,075.15 


j  (t)  The'abrrve  o’bjects,  powers  or  purposes  | ‘O'!  “i®  quarter  ending  Alarch  31st.  1916,  i  O’Brien .  22_  23.38, .8-  13,:98.81 

I  of  the  company  shall  be  deemed  to  be  several  I  being  at  the  rate  of  ten  per  cent,  per  an-.  232  268,52.5.07  $151,974.96 

I  and  not  dependent  on  each  other,  and  the  !  num,  has  this  day  been  declared,  payable  ‘Dominion  Bediietion  figures  are  only  approximate, 

company  may  pursue  or  carry  on  any  one  or  Atiril  1st  1916  to  holders  of  full  shares  nf  Bullion  shipments  for  the  year  to  date  are  as  follows; 

more  of  such  objects,  powers  or  purpn.se.s  •”*’'**  'sio,  to  uoiacrs  oi  run  .snares  ot  .  t'ompany  Ounces  Values 

without  regard  to  the  others  of  them,  and  no  ‘he  said  Company  of  record  on  (he  1.5th  day  l  Nipissing .  l,0S6..55n.l«  $625,012.68 

clause  shall  be  limited  in  Its  generality  or  of  March  1916.  The  transfer  books  will  Mining  Corporation .  9t.S04..35  64,186.1i0 

otherwise  construed  having  regard  to  anv  AtovoB  iittv,  xro.-.,i,  io,i.  Crown  Reserve .  60.495.00  .36.300.00 

other  clause  of  such  objects,  powers  or  pur-  from  .la  cb  16th  to  March  ISth,  p„,„inion  Reduction .  65.000.00  37.050.M 

posea.  both  dates  inclusive.  !  O’Brien  Mine .  60.3<4.82  35,341.46 


posea.  DOia  oiiies  jiiciusiiu. 

Tho  operatlops  of  the  company  to  be  car-  nv  Order  of  the  Board 

ried  on  throughout  the  Dominion  of  Canada  ^  Ltrati  oi  uit  lyuaia, 

and  elsewhere  by  the  name  of  "Infer.Provin- 
clot  Financial  Corporation  of  Canada*  Limit¬ 
ed.”  with  a  capital  stock  of  one  hundred  T-crontiv  Mnreh  lOlh  lOlfi 
thousand  dollars,  divided  into  1.00(1  shares  of  Toronto.  Alarch  101  h,  1916. 

one  hundred  dollars  each,  and  the  chief  place  _ : _ ""  rt  y  _ . _ _ ' _ 

of  business  of  the  said  company  to  he  ot  Ihe 

City  of  Montreal,  tn  the  Province  of  Quebec.  AlUmiftU  nnUCAl  in 
Dated  at  the  office  of  the  .Beeretary  of  wANAulAN  llUntfULIL 
State  of  Canada,  this  14th  day  of  February,  nnianaaiu  ■ 

COMPANY.  L 

THOATA.<?  MTTI,vr,T,  wwim  nil  i  ,  t. 

Under-Secretary  of  State.  Notice  is  hcrcbv  given  tl 

.'h5chel?:  * 'c.?i?GnAiN.  of  on  ‘he  P. 

Solicitors  for  Applicants.  Capital  block  Ol  this  C 


OTS  " "ou'nees  Value  Italy,  Bra  per  £1,  premium  . 26.7%  j  ^  P-  G-  Ross  has  been  transferred  from  the 

51  176,.3.54.25  $99,075.15  Lisbon,  pence  per  milreis,  premium.. 33. 35^'  ®"''“  Current.  Sask.,  branch  of  the  Union 

I's  mIssTo  st ioloS  '  Madrid,  pesetas  per  £1.  discount  ....  0.5%  j  Bank,  to  the  Toronto  Branch 

22  23..387.82  13,798.81  i  Montevideo,  pence  per  gold  peso,  dis. .  5.1%  Hacker,  of  the  Bank  ^  Not  a  Scotia. 

York,  dollars  per  £1.  discount..  2.2%  has  been  transferred  from  Picton,  Out.,  to 

32  26fi,32r).07  $tx'>l,974.96  • _  1 1  i  TorontO. 

’W  are  onlv  approximate.  P€irls»  franCR  pcr  £!♦  prCmiUTTl  . 11.1  /C  |  Yfiiit*  nnflno*  aceief^nt  rv'innn  nvs  e  4V, 

“•  T.jj.S,"'  "  'tiSti  BMk  at  .Moose  iaw.  Sa  ”k  r  h  J  bom 

“ausr;, ■'““ir."  .  •.'  to  tbe  sopcrvlsor-s  oftke  at  Wit.. 

63!ob(?!o(>  37!o^!oo  I  ^‘^andinavia,  kroner  per  £1,  (liscount  j  a  ^R  B  Hearn  manager  of  the  Calgary 

__3^|  SWB^  0.9%  !  ott'hrimpcHalTni?h^s\e^enTp^ 


J.  KITTO. 

Secretary. 


j  DD.AI1M0N  IRIST  COMTAM. 

I  A’ancouver,  B.C. — Justice  .Murphy  dccldc4 
that  tho  out-of-town  directors  of  tho  Do- 


1.367.233.33  $787,890.64  ^nlparaiso,  pence  pet  gold  p  ,  P  "  I  pointed  manager  at  AVinnipeg  to  succeed  tho 

- - I  mium  . a--' /c  I  Leslie.  Air.  Hcai  n  will  be  suc- 

|anMi>4vv  I  ceeded  at  Calgary  by  E.  K.  Boultbee.  at 

1  UUJUAAJ.  ALBERT.A  LOAN  AND  INVESTMENT.  !  present  manager  at  Sault  Stc.  Alarie,  Ont. 


.\LBERTA  LOAN  AND  INVESTMENT. 

A  petition  to  wind  up  the  Alberta  Loan  & 


BEAVARE  OF  MEXICAN  “MONK A.” 


CANADIAN  CONSOLIDATED  RUBBER  Sr'Ld  Tfecr  ttestem  b^b.,,  pa,...c,„ar.y 

COMPANY,  LIMITED  .  to  s„.ceeb  ,n  getUb.  o,*S,Scu'r?“rS^ 

Notice  is  hereby  given  that  a  quarterly  dl-  *^‘^**^  paid  out  of  the  Douiiniou  Jiust  seta  forth  that  the  company  holds  into  Canada.  Under  the  best  circumstances 

vidend  of  1%%  on  the  Preferred  Shares  or  costs  will  be  considerable.  property  which  two  years  ago  was  apprais-  these  bills  would  be  worth  only  fifty  cents 

the  capital  Stock  of  this  Company,  has  been  directors  who  will  benefit  by  this  $900,000.  The  chief  creditors  of  the  on  the  dollar,  since  they  are  payable  in 

declared  payable  Alarch  31st,  1916.  to  Share- 1 are:— C.  AV.  Twelves,  of  Antwerp:  company  arc  reported  to  be  the  Excelsior  Alexican  silver.  Under  prevailing  conditions 
holders  of  record  of  Alarch  23rd,  1916.  B  AV  Bole(  Alontreal  ;  John  Pitblado,  of  Life  with  $93,000,  the  Royal  Bank  with  it  has  much  the  same  value  as  Confederate 

A\'.  BINAIORE,  Alontreal;  John  A.  Alachray,  K.C.,  of  AVin-  $150, 000  and  the  Bank  of  Commerce  with  money  printed  in  the  South  during  the  chdl 

Treasurer.  1  nlpeg:  and  John  R.  Gray.  1,$10,000.  war,  that  was  .ventually  sold  by  the  cord. 
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